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THE MONEY MARKET. 
Brixc filled with new credit created to facilitate the 
War Loan transfer, the money market remains very 
easy, though at the same time inevitably patchy, 
until the fresh supplies have run through the usual 
conduits and filled the reservoirs that have been 
most severely drained. Discount rates were very 
weak in the early part of the week, chiefly because the 
revised version of the United States Federal Reserve 
Board’s warning, to which we referred in last Satur- 
day’s Economist, raised fresh hopes of a reduction 





in Bank rate. 
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The significance of the new view, inf 












































Ag 5 ge A TA a BN 














he a 


—PERRLEGE I CO I Te 


- 


er AL a oR ad ee My, - gh EAE SITS PES 
wi eo > ’ wt 7 « 





na inet ie AE eRe? 




















502 


THE ECONOMIST. 


——— 


[March: 17, 1917, 





American official circles, of the advantages of foreign 
investments, is highly important, but in the present 
state of uncertainty on the other side of the Atlantic, 
its practical effect is not likely to be great; and the 
exchange position still requires all the care and atten- 
tion that have mastered its difficulties so successfully 
for some time past. The great news from Russia is 
pregnant with the most hopeful possibilities, but revo- 
lution is sometimes an expensive process, and it is 
too early to assume that this movement will materially 
relieve our Ally’s financial problem. Its sentimental 
effect, however, had a favourable effect on the value of 
the rouble. 


* = * . 


This Week Cast Week A Fort ThreeWks A Month 


night Ago Ago. Ago 
he a Tae. a % % 
Bank rate .... 54 54 53 54 54 
Deposit rate .. 4 4 Q a 4 
Market rate— 
(3 mnths’ bills) 44-ve | 49-4 5 os 
aa . 7 J 
The Bank return showed satisfactory 


progress to- 
wards reduction of inflation, the total securities and 
total deposits having both declined by 384 millions. 
There was a small decrease in the stock of gold. 


. . * * 


The Currency Notes return for the week ended 
March 14 shows practically no change in the circula- 
tion of Treasury Notes. Notes and certificates out- 


standing amounted to £,143,8 


22,100, or £135,000 less, 
while the investment reserve account is 4,48,500 higher 
at £.4,843,600. Advances to bankers show a further 
increase of 4,490,000, and advances to savings banks 
are #,10,000 higher. Government securities show : 
decline of £:1,051,500, but the balance at the Bank o! 
England is £1,064,400 higher at £7,112,500. 


* * * . 


Revenue for the week ended March roth amounted & 
£18,914,400, as compared with £ 22,125,000 last week 
and 411,206,400 for the corresponding week last year 
Property and Income-tax contributed 411,140,000, Ex- 
cess Profits Duty £3,949,000, making the _ total 
revenue up to date from this source £,127,000,000, as 
against the Budget estimate of £86,000,000 for thi 
year, Customs and Excise 42,414,000, Estate Duties 
£:523,000, Post Office £350,000, Stamps £287,000, 
Land Tax and House Duty £150,000, and Land Values 
£40,000. Other receipts amounted to £7135,602,000, 
of which £132,000,000 represented money received for 
the new War Loans, bringing the receipts 
on that account up to £ 737,560,000, while War 
Savings Certificates brought in £3,500,000. No re- 
course was made to temporary borrowings. Expendi- 
ture was £.31,596,800 (or just over 44 millions per 


day), of which £/31,077,500 was for Supply Services 


total 


and 4,294,800 for Permanent Debt charge. Other 
issues totalled 470,171,000. Treasury bills were paid 
off for £70,091,000, making the 


i net retirement 
£,70,069,000, and leaving £'576,191,000 outstanding. 
This amount includes balance of bills tendered as sub- 
scription to War Loan but not yet brought to account. 
Thus the Government spent £31} millions, to which 
revenue contributed nearly £19 millions, and nearly 
£654 millions were obtained from borrowings, leaving 
the Exchequer balances just over £53 millions higher. 
* . 7 * 
Sd 
There is only a moderate business doing in foreign 
exchange, but rates have a tendency to move very 
quickly and sharply. Italian exchange is a case in 
point. Some days an improvement is noted, but almost 








a, 
quotation has fallen away in consequence, Thurs 
show a fair improvement on the week. 
show a slight improvement on the week. 
American currencies are rather marking time, apq) 
sterling in New York is also a little dull. The silver 
exchanges, as was to be expected, followed the dows. 
ward movement in silver, and the dollar quotation } 
Hongkong is 2s 3d, a fall of $d, while Shanghai 


taels 
at 3s 5d are 4d down on the previous quotation. 
* * * * 
Our New York correspondent telegraphs :—In spit! 


of the war and political uncertainties, business js sti!)| 
active, with sentiment optimistic. The threatened 
railroad strike is disturbing, but some form of settic. 
ment is expected. Traffic is still very heavy. War 
with Germany is regarded as inevitable, unless the sub. 
marine policy is changed, but war’s effect is large) 
discounted. The attitude of Congress, which assembles 
a month hence, is a matter of much conjecture. The 
security markets fluctuate within narrow limits, bu 


the floating supply of good stocks is scarce.* Money| 


Ty 


is easy and plentiful, and the banks’ quarterly reports 
are satisfactory. Exports are heavy. The Russian 
revolution is favourably interpreted, but markets 
moderately unsettled by this influence. 


* * * . 


A Reuter’s telegram from Madrid states that the 
Bank of Spain has been authorised by decree to issue 
notes to the amount of 2,300 million 
(£.100,000,000), provided the total amount of 
issued never exceeds 3,000 millions. The surplus 
between 2,500 and 3,000 millions will be guaranteed 
by an equivalent amount of gold. The note cir-| 
culation on March 23rd last amounted to 2,398 million 
pesctas. 


pesetas 


‘ 
ts 


Sa * a - 


DIARY OF THE WEEK. 


SarcerRpay, MARCH IOTH. 


Money easy, and discount 
market quiet, 


Irles attacked and captured. | 
monstrations in Petrograd. 


in id cle. 


Sunpay, Marcu 11TH.—Capture of Baghdad. 
Monpay, Maren 12tH.-—Bread changes in 
Third Conadian War Loan for , 30,000,000 Issued a 


96. Discounts easier, and Treasury bili rates about 
lower. Sittings of Duma suspended by imperial Ukase. 
Oficial ruling given that vessels leaving U.S. ports mas 
be armed fore and aft. Lancashire deputation to Mr | 
Chamber!ain protesting against Indian cotton duties. 
Tuespay, Marcu 13TH.—Money superabundant, ane 
discounts weak. Revenue returns show the revenue 
has already exceeded estimates for full year by 11 ™* 


lions. Corporation of Foreign Bondholders repo") 
. . . : 4 -_ 1e 
issued. Further German retreat west of Bapaume.| 


French success in Champagne. ' 
Wepvespay, MaRcH 14TH.—Money on offer at 3 P& 
cent., and discounts still weaker. Debate in Commons 
on Indian cotton duties. China severs diplomatic | 
lations with Germany, and takes possession of Germ”) 
vessels at Shanghai. — 
Tuurspay, Marcu 15.—Abdication of the veer 
announced in House of Commons. New Vote o | 
Credit for 60 millions introduced to meet unforesee® | 
expenditure. February trade returns published. | 
Money at 4 per cent., and discounts slightly harder. 
Fripay, Marcu 16.—First stories of Russian me 
lution published. Announcement of 40 million (0% 
by Great Britain to Roumania. More Russian cre®") 
bills arranged for at 4,8, per cent. | 


i| 
\| 
it 
| 
! 
} 
| 


| 








day's | 
Sout 
South || 


| 














* * * * 
before the quotations are in print the Rome rate falls A SUMMARY OF WAR-TIME FINANCE. 
back again; it is now anything from 37 lire 10c to Avoust 1, 1914, to Marcu 31, 1915. 

37-20. The Amsterdam sight quotation keeps fairly £ : 44 
stable, and the margin between buying and selling is | Total spent...... 498,359,980 | Raised by revenue 171 1589 
rarely more than one cent. Paris quotes sterling Increase in Ex- Net borrowings... 408°" 
cheques at 27f 83c sellers, 27f 834c buyers. Dealings in eheq't balances 78,300,564 ——— 1 
sterling in Madrid are not very numerous, and the SD cnevdcoves 576,750,544 576,760" 
———— 
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Frvanctat Year, 1915-16. 


& : £ 
t....+. 1,559,158,377 | Raised byrevenue 336,766,824 
a a in Ex- . Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 
Total ecceeeeees 1,501,282,431 1,501,282,431 


Present Frvancian Year (1916-17) to Date—Apnir 1 to 
Marcu 10, 1917. 
£ 


£ 
Total spent...... 1,987,073,417 | Raised by revenue 513,333,446 


Increase in Ex- Net borrowings.. 1,527,809,118 
cheq'r balances 54,069,147 | 
Total ..seseee++ 2,041,142,56¢ | 2,041,142,564 


Gnanp Torar—Aveust 1, 1914, to Marcu 10, 1917. 
£ 


£ 
Total spent...... 4,094,591,774 | Raised by revenue 1,021,859,014 





Increase in Ex- Net borrowings.. 3,097,316,525 
cheq’r balances 74,583,765 

Grand total since 
beginning ofthe ————_—_——_ al a 
War........+. 4,119,175,559 ! 4,119,175,539 


The expenditure includes loans to Allies and Dominions, which 
are estimated to amount to £913 millions on March 3lst next. 


POLITICS, WAR, AND TAXES. 


Oxr thing was made clear from the debate on the Indian 
cotton duties, and that was the fact, definitely stated by | 
Mr Bonar Law, that the whole suggestion, involving the 
raising of the import duty without any increase in the | 











countervailing excise, ‘‘ came spontancously from the | 
Government of India,’’ with no suggestion of any kind 
from the Government of this country. It is only fair 
that this should be clearly stated, since many Free 
traders have resented what they believed to be a move- 
ment towards tariffs initiated by the Protectionist mem- 
bers of the home Government behind the screen of a war 
measure. It, nevertheless, remains true that this blow 
would not have been struck at our greatest export in- 
dustry if there had not been a bias in Government circles 
in favour of import duties as things admirable in 
themselves. Sir John Simon’s humorous comparison 
of Mr Austen Chamberlain with the Lord Chancellor in 
“Tolanthe,’’ ‘‘ disturbed because he had to decide 
whether he could grant his own application to marry his 
own ward,’’ does not lose all its force under this new | 
light. But the fact that the ward made the application | 
herself is certainly a mitigation of her official guardian’s . 
action. 


‘he whole incident is an unpleasantly eloquent ex- | 
amp-c of what is almost bound to happen when politics 
are complicated by tariffs, and we can only hope that 
‘overnment. A splendid Imperial gift by India is com- 
plicated by the condition that a prosperous interest shall 
Indian consumer, or both. ‘‘ They came forward,”’ 
“9g Mr Bonar Law, ‘‘ and made us this offer. The 
iceroy, in putting it forward, made it perfectly plain 


lutely impossible with the good wili of India, to get 
this loan | sic 


, | of £100,000,000 unless this change were 
mi - T _ » . 
— lhe country has thus learnt, and the lesson 


ane been brought home with special force to Lancashire, 
that attem 


t fiscal } pts to knit the Empire more closely by means 
GT fisca ip 


nds may have results quite contrary to those 


x “te , . : ’ 
: ee by their well-meaning proposers. We may 
also ho A . : 


had to 


diffica appeal to Mr Asquith to save it from a very 
ticult ° 


not sonia eee from defeat—that it must 
‘ie em 5 a far on the free hand that the country 
Indic, M or Winning the war. In the meantime, the 
ie ee have got Protection against Lan- 
scOhendowern a proviso that the question shall be re- 
will be cmndasnne by which time a vested interest 
try has bee ortably entrenched. The unity of the coun- 
oe one ae at a time when it is facing a deter- 
tory. tn tien — foe in the greatest crisis of its his- 
when all sae = will has been ruffled at a time 
far thee that a new era of Imperial co-operation 

ommon good of the Empire and of mankind was 


about to daw ae 
todawn. Such are the results of political gerry- 
_——————— - 











in Mr McKenna’s Budget last April. 


| The proportion between revenue and expenditure, low 


| to tell the manutacturer : 


a ee . ; { 
this lesson has been learnt by the country and by the 


be ‘* placated ’’ at the expense of Lancashire or of the | 


} 
} 
| 
| 
| 
| 
! 
| 
| 
| 
that it would be almost impossible, and certainly abso- | and of labour for national purposes, over which so 
| 
| 


pe that the Government has learnt, from having } 


mandering in the fiéld of trade. We can only trust that 
we shall have no more of these unfortunate excursions, 
and that until the war is well and truly won the Govern- 
ment will concentrate its efforts on that object alone. 
The war news is excellent, and the Russian revolution is 
full of hopeful possibilities, but we have no right to 
assume that we have not still a long fight before us if 
we are to secure the ‘‘ restitution, reparation, and gua- 
rantees ’’ that have been declared to be our objects. 
Unless we shape our financial measures with this 
expectation before us, we shall inevitably increase the 
difficulty of our after-war problems. 

Parliament and the country were surprised on Tues- 
day by an announcement by Mr Bonar Law that he 
would need a fresh Vote of Credit. This vote was 
brought in on Thursday, 2nd was for 60 millions, of 
which 18 millions was for payments to Australia for 
wheat, 22 millions for advances to Allics and Dominions, 
and the balance for munitions and for the supply of 
merchant ships. <A large part of the new vote is thus 
wanted for capital or commercial purposes. From this 
additional amount it would seem to follow that the 
revised estimate of our expenditure for the current year 
will have to be revised again, to the neighbourhood of 
2,240 millions, some 400 millions above the figure named 
Against this 400 
millions we may set some 8o millions, by which the 
estimate of revenue may be expected to be exceeded. 


enough, when compared with the standard of previous 
big wars, in the original estimate, has not kept pace as 
thev have both expanded. 

Having won a great and well-deserved success with 
his War Loan, the Chancellor of the Exchequer has 
now to prove his mettle as a tax-gatherer. Will he 
continue to finance so large a proportion of the war 
cost by loan, so leaving difficult problems of taxation 
to be dealt with after the war, or will he face the 
question boldly now of taking more from us at a time 
when we pay readily, because we know that we are 
fighting for our national existence, and for an even 
greater cause than that? When the war is over, in- 
dustry will be faced with many uncertainties that do 
not now beset it, especially if, as the Prime Minister 
of Newfoundland has been good enough to tell us, this 
will ‘‘ have to go in for Protection,’’ and it 
‘‘a very simple matter ’’ for the Government 
‘* This is the price you will 
sweet 


country 
is then 


charge for your goods, and no higher.”” A 
time the manufacturer will have, with his raw material 
taxed and the Gavernment dictating his selling price. 
Unless an obliging Government will also decide that 
it is ‘‘ quite a simple matter ’’ to compel the consumer 
to buy, it seems very desirable that the manufacturer 
shall be as littie as possible bothered by taxation, and 
this end can only be secured by taxing before the end 
of the war instead of after it. Moreover, many of the 
| problems of restriction and of non-essential industries 


much departmental ingenuity is now being so con- 
fusedly expended, would have been largely solved if 
the Government had made use of the machinery of 
taxation with a vigour that would have amounted to 
rationing the spending power of the individual. It 
can only be done if the inequities associated with the 
‘neome-tax, the most obvious of which is its injustice 
to those who are bringing up families, are amended 
out of existence. We have been promised that this 
tax shall be reformed when the war is over. It is 
much more important that the drawbacks which make 
its more extended use impracticable should be amended 
now, and that its more extended use, with a sub- 
stantially higher standard and more regular and stifter 
graduation, should at once be adopted. At the same 
time, much can be done by increases in the taxes cn 
articles such as alcohol, tobacco, entertainments, and 
postal facilities, that are not necessary to existence. 
And it is agreed, even by those who are earning excess 
profits, that the proportion of them taken by tie 
Government is too small. Our War Loan was a great 
financial demonstration. A great War Budget would 
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have an even greater effect now, and every pound ct 
fresh taxation that it imposed, to be borne during the 
last stages of the war, would have a doubly beneficial 
effect by lightening our after-war problems. 








THE RUSSIAN REVOLUTION AND RUSSIAN 
WAR FINANCE. 


Out of the welter of cables from Russia certain definite 
facts emerge. The Tsar has abdicated; the reaction- 

has fallen; the Duma has asserted 
its power, and has behind it strong support from the 
Army and Navy. It would be premature to claim that 
the \ clear, without further trouble, to the 
establishment of a progressive and stable Government, 
based upon the popular will. But early indications 
point that way, and most important at the moment is 
the general confidence that the first aim of the new 


ary Government 


way is now 


War. Parti ularly welcome at this critical juncture 
are the favourable factors in the _ financial 
tion—at least, as regards growth of 


which are disclosed by the explanatory memorandum 


situa- 


ject of war expenditure. A certain 
secrecy is observed on this point in all belligerent coun- 
tries. In Britain we have ‘token votes ’’ for 
Army and Navy; every Treasury keeps salient facts to 
itself; and if the Russian Treasury is more reticent 
than others, that is no matter for surprise. From the 
figures given in various parts of a somewhat discursive 
Memorandum it is, however, possible to get an idea of 
the cost of the war to Russia up to date. In his con- 
cluding remarks, M. Bark says that the total ‘' extra- 
ordinary war expenditure ’’ up to August 1, 1916, was 
£1,772,740,000. Elsewhere in the Memorandum we 
1916 is estimated to have reached £:1,287,000,000. A 
year ago M. Firsoff, as the Reporter on the Budget, 
made a statement that from August 1, 1914, to Janu- 
ary 1, 1916, Russia had spent £:1,058,800,000 on ex- 
clusive war purposes. Taking these last two figures, 
we get a total war expenditure up to December 
1916, Of £,2,345,500,000. 

patible with M. Bark’s £1,772,740,000 up to August 1, 
1916, for the difference of £'573,060,000 may fairly 
be accounted for by war expenditure from August to 
December, 1916. At the end of 1913 the Russian 
National Debt was £882,450,000. By the end of 1915 
it had mounted to £°1,887,600,000. Since the war ex- 
penditure of 1916 was covered by fresh loans, we mav 
guess at a total national debt at the end of 1916 of 
over £.3,250,000,000, or nearly four times as much as 


31 
pa 
Phat figure is quite com- 


regime will be the more vigorous prosecution of the | 


revenue— | 


of M. Bark, the Minister of Finance, on the pro- 
posed Bugdet for 1917. As might be expected, 
this document is somewhat reticent on the = sub-| 


degree of | 


the | 


. . , 
are told that war expenditure in the calendar year » 


° shee nearly |i 
| The financial courage required for the sacrifice of nearly jj 


revenue and expenditure is foreshadowed. The esti 
mates are as follows :— y 


SE CRUMP ccccancccecvcvascccsescccsccccce 399,863 Om 
Catinaey GapeBOGass. 2cccescccccvccvscscccvcces 











373,465,009 

Te 

Surplus ordinary revenue ........-.ssee000-. se» 26,398 e909) 
Extraordinary revente............eeeceeecccccees, 600,00), 
Extraordinary expenditure..........c0..eeeeeeeeee 34,316,009, 
Excess of extraordinary expenditure over extra. Ce, 


— 


ordinary revenue 


—|| 
SenGhb S0006005 > 506600000606 00 33,716,000 | 
aot % ba : i | 
This will leave an estimated denciency on the whole || 
Budget of 4£.7,318,000. M. Bark explains that. this! 
figure may be increased by further extraordinary 


penditure to £,23,820,000. Be 


} 
| 


| 
that as it | 


| 
| 
| 





may, || 
the projected increase in_ revenue of some 
£96,000,000 on the 1916 estimate is remarkable.| 
| To this sum the new income-tax is expected to/ 





contribute £ 13,000,000, the new rates of tobaeco| 
| excise 4,9,000,000, the increase in sugar excise|| 
£.5,880,000, a tax on war profits £°5,590,000. The 
| total revenue expected to accrue from new taxation js| 
£39,000,000, which leaves some £:57,000,000 for the| 
increased vield of existing sources of revenue. No less! 
| than £:30,000,000 of this is expected to come from State| 
| railways. Doubtless the increased expectations from| 
old sources are based on the favourable experience of 
last year. On the expenditure side of the estimates, 
State railways are allotted £27,600,000 more than in| 
| 1916. It is hardly necessary for the Memorandum to|| 
explain the need for pressing on with railway develop-| 
ment in certain parts of Russia at the present time. | 
Perhaps the most interesting item in the accounts is} 
| the revenue receipts from the Government spirit] 
/monopoly. The effect upon the revenue from. this| 
| source of the prohibition of vodka at the beginning of] 
the war is seen in the following figures :— 





| 


| 191¢ | «1915. 


1916 


1917. 
a ee Posies 
| Revenue from spirit mo £ £ £ £ f 
eee wanes 89,930,000 50 390,000 3,072,000 *5,136,000 “4 960,000 |) 
; * Estimated. l 


| 
} 
| 
} 
| 
| 
| 


1} 


£90,000,000 of annual revenue—not far short of one} 
third of total revenue—has been amply rewarded bY 
| financial as well as social results. Apart from the yiew | 
| of new taxes, the recovery in general revenue, in spite) 
| of the devastation of some western areas by the enemy, 
has heen satisfactory beyond expectation. The right 
of selling Government liquor is still maintained by frst 
| class restaurants and clubs, but this anomaly ts soon vs 
be swept away. What was once, as M. Bark remarks, 
the mainstay of the Budget, is now almost negligible 
as a source of revenue. But there is no doubt that oe 
true well-being, and consequently the financial strength 
of Russia, is increased by the reform. ~ The preserva 
tion,’’ says M. Bark, ‘‘ by the population of the mone 





the pre-war figure. The colossal burden which these 
figures denote is not, perhaps, so formidable as it 
resources which await exploitation in Russia after the 
war. There is much ignorance in this country as to 
the nature of those resources, some of which mav be 
dispelled by the many books on Russia that have been 
published in London since the war, among the most 
recent of which we may note a bright little book en- 
titled ** Potential Russia,’’* by Mr Washburn Child. 
Turning to figures of ordinary revenue and expendi- 
ture, we find an unexpectedly cheerful picture. For | 
1915 there was a surplus of ordinary revenue over 
ordinary expenditure of £:12,830,000. For 1916 the 
estimated surplus is 420,440,000, revenue receipts 
being exnected to exceed those of the previous year by 


| siderable on \ 
. . , ; “rez : Ss rity. 
sounds, when one remembers the enormous natural | peasantry) to increase their prosperit) 


previously spent on spirituous liquors enable a “ 
portion of the population (especially the 
The most 
important of the new taxes introduced to fill up “ 
gap is the income-tax, which, M. Bark hopes, es 
‘“ become a firm and trustworthy basis for further ie 
forms in direct taxation, on the principle of wate? 
and just distribution of the burden of taxation. ated 
is almost apologetic for the smallness of the ager gem 
yield, and hopes for the patriotic co-operation at 
payers. ‘* Although,’’ he writes,” “ enormous dis . 
ties attend the practical introduction in 1917 of Ue ©") 
come-tax, with the considerable increase in the -” 

of taxpayers, as compared with the original plan, at 
a fiscal staff depleted by conscription, one gee 
hope that it will find a favourable vieid in the wullts 


= 





nearly £'18,000,000. But it is now believed that actual 
revenue receipts in 1916 will prove to have reached | 
£,380,000,000—a truly remarkable increase over the | 
sum budgeted for. 


In the draft Budget for 1917, a big increase in 





*« Potential Russia.” By Richard Washburn Child. Fis 
Unwin. 4s 6d. 








ness of taxnavers to do their duty towards eo 
country.’’ The elimination of the vodka curse, . 
the establishment of an enlightened aye 
for which we may now legitimately hope, hol . 
prospects of a brighter and more prosperous rene 
the Russian people in spite of the enormous Mal’: 


: thei! 
burden that the war will have placed upon 
shoulders. 
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THE ABSORPTION OF MARINE INSURANCE 
COMPANIES. 
For a long time the process of amalgamation and 
absorption, Which has concentrated a large number of 
os attered insurance companies in the hands of a few 





: composite organisations, did not affect the marine 











OTCaAt 

> . eae . ; : 
| insurance companies. The very special nature of their 
Hl business, the proud professional exclusiveness of 
marine underwriters, preserved inviolate the London 
\}and Liverpool marine institutions for several years 
}} after the amalgamating influences began to work 
‘| strongly. But ten years ago they began to give way, 
\ 


and to follow in the path which a large number of life, 
fre. and accident companies had trodden since the 
The business of the Ocean Marine was 
sritish and Mercantile, and 


early ‘nineties. 
purchased by the North 
the Alliance Marine merged its separate identity in 
that of its big brother, the Alliance (lire and Life) 
| Assurance Company. Once the barbed wire surround- 
he marine insurance companies had been broken 


h, the occupation of the once exclusive field pro- 


< 
inn 


|} ceeded rapidly. The British and Foreign Marine went 


| 
' 
| 
| 
| 
} 
| 
| 
| over to the Royal, the Union Marine to the Phoenix, the 
| 


| Thames and Mersey to the Liverpool and London and 
| Globe, the Standard to the London and 


| ire, the London and Provincial to the Yorkshire, the 


Lancashire 


| Maritime to the Scottish Union and National, and the 
| Reliance to the Guardian. Now the Indemnity Mutual 
| Marine has been taken over by the Northern Assurance 
Company, and few, indeed, remain of the once separate 
Marine insurance Companies. We have The Marine 
Insurance Company, the Sea, and the Merchants’, and 
there the list practically ends. There are many London 
agencies of Colonial and foreign companies, most of 
| which are underwritten for by members of Lloyds, but 
the distinet marine companies with their own inde- 

| pendent organisation there practically remain the three 
which we have mentioned. The market has, of course, 
been restricted by the amalgamating process. On 

he contrary, many of the marine departments which 


| were founded as part of large general insurance com- | 


es, and many of those companies which by pur- 
(chase have become marine departments, do a much 
lorger business than in former years, and have grown 
|| greatly in financial strength. So far as the public 
|| which demands insurance facilities is concerned, the 
| market has been strengthened and extended. The 
i mice ntration of insurance companies, as of banks into 
|| ‘arge organisations, covering the whole country and 
)!1 some cases the whole worid, is a tendency of modern 


| business which we should be the last to deplore. in 
| muon there 1s strength, and the public does not suffer 


) long as sufficient competition remains to make a 


market a real market and not a ring. 
‘om the separate marine insurance company to the 
“arine department of a composite company carries 

it certain possible changes which it may be of 
some interest to examine. 


n 


| ; 

} Tine members of Lloyds, who do a very large pro- 
portion of the marine insurance business of the world, 
“Oo not make their accounts public; the marine de- 


partments of large general insurance companies, such 
» “ie Commercial Union, Royal Exchange, or London 
\ssurance, do not distinguish in their annual ac- 
unts the premiums and claims applicable to specific 
i tobe! But the individual marine companies—with the 

“pton of The Marine Insurance Company—have 


Detendn niet 
has wae us how each separate underwriting year 
accounts wast A year ’’ was kept open in the 
miums and le it was being worked off. The pre- 
me, ret tenenaeeeen were shown, and the claims for 
the claime Wht arpa Chen, a vear later, was shown 
mated am € second twelve months and the esti- 
mount required for winding-up the third twelve 
——_—_— 





o- 


months. One could, a year later, go behind the ac- 
counts and, with the aid of a little enquiry, discover 
almost precisely how, say, the ‘‘ underwriting year ’”’ 
of 1914 had been finally closed at the end of 1916. 
When we had 10 marine insurance companies 
presenting their accounts in this admirably detailed 
fashion, we could get an average which eliminated 


the special features and individual choices of 
the 10 underwriters of those companies. We 
could) weigh, with a very considerable approach 


io certainty, the experience of the insurance market as 
« Whole in the various years since the ten companies 
covered a sufficiently large field to give us a true 
average. Fortunately all those marine companies, 
except the Alliance, which have been amalgamated 
with general insurance offices, have preserved the old 
form of their accounts. We hope that this practice 
may continue, and that they will not adopt the less 
illuminating form of the London Assurance, Royal 
Exchange, and Commercial Union. We do not doubt 
that those responsible for the marine departments of 
the big general companies, who now lump all their 
premiums, expenses, and claims into one indistinguish- 
able mass, will smile and say that they are well con- 
tent to live in comparative obscurity. But in actual 
practice they value the detailed accounts of the 
separate marine insurance companies as much as 





But the change | 


we do, and are well content that thev should 
be issued for their guidance. However much 
we may love obscurity for ourselves, we rejoice 
when the other man, our competitor, reveals his busi- 


ness to us in the full blaze of sunshine. It is particu- 
larly necessary that at a time when the war, with its 
special indeterminate risks—its gambling risks—has 
ont ao | shir ~haranr ~ owe Ps - . 
altered the whole character of marine insurance busi- 
ness, that the light shed upon accounts in former days 
should not shrink to a poor tallow candle. 


It is less easy to be sure of the public gains than of 


the public losses by the process of marine companies’ ab- 
sorption. Upon the whole, we are disposed to think 
that the gains will be substantial. 





‘The marine insurance 
market is a very free one, directed by men of great 
abilitv, who are attracted to it by the magnitude of its 
plums. 


these plums may be expected to swell in 
size as the strength of shareholders’ capital and of 
| special reserves behind the marine departments allows 
| underwriters to increase their lines, and to take risks 


which would be indefensible in the case of small separate 


companies. Heavy losses will come sometimes—espe- 


H 
cially under war conditions, when all is lively guess- 
work-—but generally we shall expect the profits of 
marine underwriting and the personal rewards of under- 
writers te increase in the future. The public, which, 
above all, desires a free market, will get it. Lloyds 
We shall also 


and this has been borne out by the experience 


is strong enough to make that certain. 


expect 


of recent  years—fire insurance managers’ to 
learn a. good deal from the marine’ under- 
writers who become _ their - colleagues, and 


with whom they lunch every day. Of late years, 
the severity with which fire insurance companies used 
to regard indirect losses from fire has been greatly 
softened. Not very long ago fire insurance tended to 
be too rigid; it has lately become much more elastic. 
It is scarcely possible to conceive of a class of men more 
accessible and less hide-bound in their methods than the 
leading marine underwriters. They live always openly 
| at the receipt of custom, with nothing but a swing door 
between themselves and the pavement. The influence 
of marine insurance methods upon fire insurance 
methods is already discernible, and may be expected 
to increase. The two classes of business are so dif- 
ferent in essence that they never can be conducted in 
quite the same way, but each has much to learn from 
the other, and each has learned much. We have almost 
reached the stage when the separate marine insurance 
company is on the point of disappearing. There is 
much to regret, and we hope that some at least will 
remain. But the process of absorption has gone so 
very far that the peaks which still stand up against the 
absorbing tide look very lonely. 
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AFTER-WAR PROBLEMS. 


ALTHOUGH work and thought for the war, and for the 
right end to it, must be the chief preoccupation of 
everyone at present whose work and thought can help, 
it is all to the good that some of our busiest workers 
can find time to look ahead and lay plans for the great 
problems that we shall have to face when the war 1s 
over. In our last issue we printed a full report of the 
President's address to the first annual meeting of the 
Federation of British Industries held on March 2. This 
highly important body has been formed (1) to com- 
mand the attention of the Government when framing 
industrial legislation, (2) to make terms with labour, 
‘“terms,”’ as the President said, ‘* by which we might 
succeed in bringing about understanding and co-opera- 
tion,’’ (3) to bring about an organised effort for the 
furtherance of British trade interests generally. Mr 
Dudley Docker, its President, had a highly satisfactory 
account to give of the early progress of this organisa- 
tion, whose inception, if it works along the right lines, 
may be of incalculable importance to the social and 
economic future of this country. Its membership has 
now reached a total of 269 firms and individuals and 
50 associations, and 18 applicants are awaiting elec- 
tion, making a total of 337. It also appeared from Mr 
Docker’s speech that the directer and secretary of the 
Federation has been lent to it by the Foreign Office, a 
fact which, perhaps, throws light on a recommendation 
made by it not long ago, which caused some surprise, 
that the control of the Government Commercial Ser- 
vice should be concentrated in a single department, and 
that that department should be the Foreign Office.* 
Mr Docker urged the necessity for freedom and 
elasticity in the constitution and development of the 
Federation, and had much that was interesting to say 
concerning the success of a similar Federation in 
Sweden, as related to him by Mr. Wailenberg, the 
well-known and experienced Swedish banker, its presi- 
dent. 

‘** United action by the manufacturers of the country 
through a national federation for the development of 
the industry of the country.’’ Such is the Federation’s 
aim. It proposes to secure it by working to improve 


| the relations between capital and labour—if it does 


nothing else it will more than justify its existence; by 
the elimination of excessive competition, at home and 
abroad, between comparatively small firms, so as to 
face the competition of the big foreign organisations; 
by giving attention to the question of financial facili- 
ties, with which end Mr Docker suggested that if the 
proposed Trade Bank is formed, it should be largely 
supported by manufacturers with their own money, so 
that they may ensure that the bank is used for the 
benefit of British industry; and, finally, by the organisa- 
tion of scientific and practical education and by making 
better use, in industry, of the intelligence trained by 
the Universities. It is a mighty programme, but the 
men behind the Federation are used to dealing with 
big things, and we hope and believe that their efforts 
will leave a deep mark on our economic history in those 
all-important years that will follow the war. 


Another big subject that is likely to be a burning 


| question later on was dealt with last Monday in an 


interesting address delivered to the Institution of Civil 
Engineers by Mr Edgar Crammond. This was the 
question of foreign trade in relation to the investment 


of capital abroad. Mr Crammond’s _ estimate 
of the sum invested abroad by the people of 
the United Kingdom was 4,000 millions, fairly 
evenly divided between our overseas Dominions 


and the rest of the world. ‘‘ The great bulk of our 
investments had been applied to the construction of 
railways and other works of public utility, in enter- 
prises calculated to increase the world’s supplies of 
food and raw materials,’’ and as Mr Crammond 
showed, there had been an intimate relation between 
our investments abroad and our export trade. It is 





* See Economist, December 23, 1916, page 1170. 





clear that this must be so, because when we lend mon 
abroad we give the borrower a claim to goods na 
services which he, or anyone to whom he transfers jt 
exercises by calling on us to supply them. Mr. Cram. 
mond himself stated that ‘‘ our investments abroad 
had proved of inestimable value during the war, Thee 
had been our real war treasure, and without them it was 
difficult to believe that we should have been able to 
finance our Allies and provide for our own expendi. 
ture.’” Nevertheless, he also stated that * ordeal py 
battle had shown weaknesses as well as advantaves jy) 
the investment of capital abroad,’’ and that the adop.| 
tion of a new economic policy is essential, with the| 
following aims :—({i) the re-establishment of our mer.| 
cantile marine in its former commanding position, (ji, 
the direction of the flow of British emigration to the| 
overseas Dominions and Crown colonies, and (iii.) the | 
devotion of British capital primarily to the development. 
in the Empire of the supply of food and materials res | 
quired by the United Kingdom, To secure the last-named| 
purpose he advocated the continuance of Treasury | 
control over new issues for many vears after the war, | 
and the immediate establishment of the British Trade 
Bank. Many of those who have suffered under the 
tyranny of the Treasury Committee will shudder at the| 
suggestion of its continuance, and we fancy that experi- | 
ence during the war will make most people eager to get| 
rid, as soon as possible, of Government interference | 
with business, except where national necessity makes it| 
imperative. In this case, that of exports of capital, we| 
believe that sentiment will for many years give a sub-| 
stantial preference to issues offered on behalf of home| 
and Imperial enterprises, and of our Allies. Sentiment) 
is always a much stronger influence in business matters 
than is admitted by those who draw fancy pictures of! 
cold-blooded plutocrats with no thought but in their| 
money-bags. We believe that this sentiment will do| 
all that is needed for the guidance of our investments | 
in the future, especially when we remember Mr Cram-| 
mond’s own admission that our widespread foreign in-| 
vestments were our ‘‘ real war treasure,’’ the replace-| 
ment of which is not, therefore, a matter to be restricted | 
too severely. 
Finally, we may quote a neutral view of afteg-war| 
conditions from an address on ‘‘ International! Rela- 
tions and Shipping After the War,’’ delivered last) 
January in Stockholm, Christiania and Copenhagen, by| 
Mr. J. F. Myhre, manager of the Baltic and White Sea) 
Conference. He draws the conclusion that ** interna-| 
tional relations with regard to commerce will regulate’ 
themselves after the war. Of course, great displace 
ments will take place in consequence of the new sources 
of trade which have been made available since the war, 
and which naturally will be used for the mutual advan-| 
tage of the two coalitions of power. Meantime, a great) 
work of organisation has been performed, the object 0 
which is to make commerce and industry fully pre) 
pared to take up the competition in the world’s com 
merce. But this cannot arrest the international ex-, 
change of goods. The fight for commercial supremacy) 
will in the end not be decided by means of arms, but, 
through the intelligence and ability of the competins 
nations.’’ Intelligence and ability, and we may add | 
hard work and goodwill, are the assets that wil! stand | 
us in better stead than State control; and so we come 
back once more to Education as the keystone of all the 
key industries. 














OVERSEAS TRADE IN FEBRUARY. 


Any expectation of sensational figures that may have 
been aroused by the delay in the publication of = 
Board of Trade Returns are pleasantly disappointed bs 
the issue of a satisfactory record for February. In 
spite of the intensified submarine campaign, a total tr 
of over £:117,000,000 passed over the seas during that 
month. Imports exceeded those of February, 19! ”: 
£ 3,600,000, and those of February, 1915,by £57000 
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while exports were nearly £1,000,000 higher than 4 
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year previously, and over #, 11,900,000 higher than in 
Vebruary, 1913. The German Admiralty ts entitled to 
make a point of the rise in prices during the past year, 
but, even when full allowance has been made for that 
-nfluence, the most optimistic Prussian must realise that 
the submarines have got to do very much better in future 
months if Britain is to be starved into submission. The 
summary of the figures compared with a year ago and 
two years ago reads as follows :— 


FEBRUARY. 
1915. 1916. 1917. 
£ £ £ 
Imports.....-++-+++ 65,200,472 .. 67,535,579 .. 70,947,901 
Exports ..ee-++-+ -- 26,176,937 .. 36,335,782 .. 37,287,486 
Re-erports .....--. 6,809,710 .. 8,529,796 .. 8,991,754 


As compared with January, 1917, last month's imports 
were £ 19,600,000 lower, and total exports 4, 11,000,000 
lower. But much of this decline is explained by the 
fact that February has three days less than January. 
The most satisfactory feature of the returns is the de- 
crease in the adverse balance, which for February is 
£24,700,000, as compared with 435,300,000 for 
january, #,29,000,000 for December, and £,39,300,000 
for November. The March returns should make a fur- 
ther improvement in the matter of the import excess, 
for in the current month the new Government import 
restrictions come into force. We showed in an article 
a fortnight ago the scope of these restrictions and their 
possible effect upon the trade balance. 

Compared with a year ago, imports of food, drink, 
and tobacco increased by £/3,373,730, and of raw mate- 
rials by £93,165,782, while imports of manufactures 
were £,3,018,270 lower. The increases in the first two 
classes are prebably more than accounted for by higher 
prices, while the fall in the latter class may perhaps be 
taken as an evidence of economy in this country. We 
took £44 millions more of grain and flour than in Feb- 
ruary, 1916, but detailed figures under this head are no 
longer published, and therefore it is not possible to 
ascertain the quantities imported or the sources of sup- 
ply. The total of sugar imported fell from 2,957,208 
ewts in February, 1915, and 2,003,064 cwts in February, 
1916, to 1,506,727 cwts last month. Of tea we took only 
11,655,829 Ibs, against 19,824,644 lbs and 29,180,763 
lbs One and two years ago respectively. Imports of 
foreign spirits remained at a high level, but these will, 
presumably, be wiped out by the new prohibition. To- 
bacco imports were 2 million Ibs lower than a year back, 
and less than half the import of February, 1915; but 
there still seems to be an important field for economy in 
the use of this semi-luxury. A point in the import 
ligures which is of domestic interest to the Press is the 
fall in takings of paper from 1,034,660 cwts to 223,135 
cwWts. 

On the export side, food, drink, and tobacco are down 
DY £554,925, raw materials exported are almost sta- 
‘onary, coal and fuel having risen by £414,000, and 
wool fallen by £387,000. Exports of British manufac- 
tures show a rise of £1,309,744, the chief movements 
being woollen goods (+ £778,910), cotton goods 
£540,511), machinery (+ £283,671), miscellaneous 

( »1,145,849), iron and steel and manufactures 
hes reof (— £494,291), chemicals, drugs, dyes, &c. 
\—~ £378,405). Among miscellaneous manufactures ex- 
ported, arms and ammunition are prominent with a rise 
from £394,788 to £#1,132,090. Details of coal exports 
join the list of tables omitted, which now also includes 
ae of grain and flour, monthly bullion figures, and 
Shipping by ports of entry. The remarkable thing is, 
mr that these omissions have been made, but that, after 
yk months of war, so complete a return of trade 

stires can still be given month by month. 

oe gee — will be awaited with great interest, 
denen uaa a — some ground for judging with what 
on wh i . Government is going to enforce the 
it will eee phase We reiterate our hope that 
pidge se. y administered. The duty of the public 
but ales en accept the restrictions without a grumble, 
eanen. tii _ minimise any inconvenience they might 
» Dy resolutely curbing their appetites for every 
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d of unnecessary or superfluous consumption. 
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Business Notes. 


Indian Cotton Import Duties.—Our Manchester cor- 
respondent writes :—The opinion has been freely ex- 
pressed in Manchester at the end of this week that in 
connection with the Indian cotton import duties ques- 
tion Lancashire has won a moral victory, and the 
Government has only saved itself by a compromise 
which means very little. Although in some quarters 
exception has been taken to the rather strong language 
used by the deputation to Mr Austen Chamberlain last 
Monday, the statements made only fully represent the 
feeling in Lancashire on this important matter. It is 
extremely difficult to ascertain to what extent Lanca- 
shire and Indian manufacturers compete with each other 
in the Indian market, but Mr Chamberlain’s estimate 
is considered ridiculously low. The point is, however, 
that if all cloths are protected, then naturally there will 
be a tendency for Indian millowners to produce still 
finer cloths and thus increase the competition with 
Lancashire goods. It has been reported in Manchester 
during the last day or two that textile machinists are 
meeting with considerable inquiries for looms from our 
Dependency, and although larger shipments are not 
probable during the war, there is every expectation of 
big exports after peace is declared. It may be said 
that India has always been the best foreign customer of 
Lancashire machinists. It is held that the promise that 
the whole question of Indian cotton duties shall be 
considered along with other trading conditions at the 
close of the war carries no weight at all, as a definite 
pledge was given 12 months ago that the import and 
excise duties should not be disturbed owing to the de- 
sirability of avoiding controversial subjects until vic- 
tory had been attaiped. It may be pointed out that, so 
far as current contracts are concerned, dealers and 
merchants in India will have to pay the increased duties 
when goods are landed at the ports, and it is not un- 
likely that some protest from the other side will be 
heard on this matter. The several organisations in 
Lancashire affected by the decision of the Government 
are not likely to let the matter rest, and should a bye- 
election take place in one of the cotton districts at an 
early date, this matter will undoubtedly be a test ques- 
tion for candidates. . 





Stock Exchange Committee Election.—Next Tuesday 
the annual election takes place for 30 members of the 
Stock Exchange Committee, and the contest this year 
will turn on the question of the advisability of returning 
half commission to the banks upon business which the 
latter introduce to the Stock Exchange. Feeling in 
Stock Exchange circles has been growing, for some 
time past, that the banks are not entitled to 50 per cent. 
on business introduced by them. Most brokers’ offices 
are run at a higher ratio of expense to receipts than 50 
per cent., and those in favour of abolishing the practice 
want to do away with it altogether, refusing to admit 
that the banks have any right to a share of the com- 
mission at all. On the other hand, their many 
members regard the present time as inopportune 
for raising controversy, holding that with so many men 
away at the front who have a right to vote on matters of 
this kind, it is hardly fair to them to initiate in their 
absence legislation whereby they may be considerably 
affected. Mild interest is accordingly aroused in the 
election, and the provinces are awaiting the result with 
perhaps greater attention than the average London 
member. Sir Walter P. Nevill has resigned his seat 
on the Committee, and in him the governing body of the 
House loses a strong and far-seeing member, who won 
his knighthood for the yeoman service which he ren- 
dered to the House, and to the financial community, in 
assisting to frame the emergency rules under which the 
Stock Exchange reopened for business in January, 1915. 
The present chairman, Colonel Sir R. W. Inglis, retires 
from the chairmanship, but offers himself for re-election 
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as a member of the Committee. His tenure of office has 
been a peculiarly difficult one, and his position naturally 
attracted at times hostility really directed to the doings 
of the Committee as a whole. But Sir Robert is greatly 
loved by his fellow-members, of whom there are few 
that cannot tell of his quiet generosity and his readiness 
of response to every good work that is started in con- 
nection with the Stock Exchange. The Rifle Club is 
only one of the things that owe success and good ser ice 
to the inspiration of the retiring chairman. This week 
the Committee have been busy with the re-election of 
members of the House, and, naturally, keen interest has 
been taken in the way in which members of enemy birth 
have been treated. The Committee are guided through- 
out by the opinion of counsel, but, even so, some of their 
actions are questioned as being indiscreet, to say the 
least of it. Mistakes have probably been made, but mis- 
takes that will be open to rectification in the future. 
Members who have not been re-elected this March will 
be able to apply again in March, 1918. It does not 
follow that, because a man fails of re-election in one 
vear, he is thereby debarred from the Stock Exchange 
thereafter. This course does not go nearly far enough 
to satisfy the zealots who want to see the House purged 
altogether from the ‘** German influence,’* but unless the 
Stock Exchange is to go back on its fundamental rules, 
a man can apply for re-election from vear to year, save 
in very exceptional circumstances. It is asked what 
grounds the Committee have considered necessary in 
order to elect an alien-born member or not to do so, 
but this is purely the business of the Committee, and it 
must suffice to say that every case has received a pains- 
taking examination. 





Inland Revenue in 1915-16.— Lhe fifty-ninth report of 
the Commissioners of Inland Revenue for the financial 
year 1915-16 shows the total gross receipts were 
£:178,571,300, of which £.135,072,100 was from in- 
come-tax and super-tax, £ 31,384,100 from estate, Xe., 
duties, ¢.6,825,800 from stamp duties, and £°1,977,200 
from inhabited house duty. “The estimated number otf 
super-taxpayers, and the estimaied vield for 1915-16 
and the two previous vears were as follows:— _ 


Estimated Estimated 
Total Yield of 
No. of Income. Super-tax. 
Persons £ 
1913-14.... 14,000 .... 171,600,000 .... 3,240,000 


1914-15.... 239800 .... 238,200,000 .... 11,270,000 
1915-16.... 29,500 .... 226,330,000 .... 17,940,000 


rhe large increase in 1914-15 is due principally to the 
extension of the super-tax in 1914, to incomes exceed- 
ing £,3,000 and not exceeding 45,000. The cost of 
collection of all duties by the Inland Revenue Depart- 
ment was £.2,480,000, or 1.4 per cent. of the gross 
amount collected, easily the lowest percentage on re- 
cord. lhe report has been reduced to 7o pages, the 
Commissioners having omitted, in’ the interests of 
economy, a large number of tables relating to past vears, 
which can be found in the previous report. 





United States Foreign Trade in 1916.—The official 
returns which are now available on this side show that 
the total turnover of the foreign trade of the United 
States in 1916 was more than double of that for 1g14. 
Here is the summary of the results of the past three 
years :— 


1914. | 1915. 1916. 








$ | $ $ 
Imports ................/ 1,789,276,001) 1,778,596,695) 2,391,654,335 
Exports ..........++-.++/ 3,071,057,744) 3,493,230,532) 5,421,269,162 
Re-exports........+..++| _ 42,566,306, 61,440,315, 60,154,427 
Total exports ..........  2,113,624,050 3,554,670,847) 5,481,423,589 
Excess of exports........| 324,348,049 1,776,074,152) 3,089, 769,254 
Total imports and exports 3.902,900.051) 5.333.267.542| 7.873,077,924 


In the export figure for 1914 we have adjusted what 
appears to be a serious misprint. The increase in 

















trade was far more sensational in 19160 than in 1915 ; 
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imports in 1916 rose sharply, whereas they 
stationary in the previous year. Total exports 
1914 have increased by 150 per cent. In view of | 
enormous advance in the excess of exports fron 
miilions in 1914 to $3,089 millions in 1916, the incre | 
in gold imports, though great, is not so large a. miohs || 
have been expected :-— | - | 
~ —_——Imports.——_- ——Exports ——_.__ || 

1915. 1916. 5. 1916. | 

$ $ $ sl 

Gold .... 451,954,590 .. 685,990,234 .. 31,425,918 .. 155,792,927 || 
Silver .. 54,483,954 .. 32,263,289 .. 53,598,884 .. 70.595 937 | 


Vv 


That the gold movements were not much larger js 4 
tribute to the success of the credit arrangemen:s } 














tween London and New York. Movements d g "a 
past three years in trade with beligerents and certain || 
other countries are remarkabl-> :-— | 
United States Exports to 1914. 1915. i916. } 
. | ~£ ra 
Austria-Hungary ........ 12,801,195 104,425 61,771 | 
Belgium.......... oerses 34,771,023, 23,385,087 31,181,169) 
Denmark ..........---. 41,945,344) 73,506,999 56,335.596 | 
UNE eveéuesscseesess 170,104,041, 500,792,248 860.839 308 
OT ccccccscecones 158,294,986 11,777,858 2,260,634 
ED Sccecensceseveas 8,796,142, 26,754,121) 33,677,189 
yer 97,932,200 269,723,561 303,533,921 
a 100,743,803) 142,973,086 113,705,753) 
eer e++s| 19,635,207! 46,231,270 66,207,744 || 
Russia in Europe........ 22,260,062) 125,794,954, 309,450,738 || 
OO +++| 27,815,504, 45,697,462, 53,501,500 || 
DL: Otadbcoseesacenss , 30,961,285) 85,231,543, 48,353,387 |, 
United Kingdom ........ 599,812,295) 1,298,440,808 1,888,314,301 | 
South America.......... | 91,013,339, 144,128,681, 220,288,188 | 
i! 
The United Kingdom, France, Russia, and [Italy ar } 
mainly responsible for the huge figures, but the | \| 
States has also been very busily increasing | 
foothold in South America. The following ~pecifie || 
items of exports of munitions are given in the re-|| 
turns :— | 
1914. 1915. 1916. 
Explosives- $ $ > lI 
Cartridges ........ 6,567,122 25,408,079 .. 55,103,904 | 
Dynamite.......... 1,213,600 1,509,050 4,173,175 | 
Gunpowder ........ 289,893 66,922,807 .. 263,423,149 
Be cccceseces 1,966,972 95,129,957 .. 392,875,078 || 
a eee ,«» 10,037,587 .. 188,969,893 .. 715,575,306 
Firearms ............ 5,146,867 12,166,481 42,125,169 
The export of explosives, it will be seen, has beer 





multiplied 71 times since 1914. British exports to te| 
United States rose from $258,295,853 in 1915, el 
$ 305,486,977 in 1916, French exports in the same time) 


from $77,918,755 to $108,893,119, Italia from | 
$5,559,705 to $60,235,172, and South American from | 
$322,282,189 to $427,609,562. The tonnage of vessels 
clearing from United States ports in = 1gi Was 
53,150,891 tons, as compared with 49,967,523 ihe 


previous year. 





Governments -- Honest and Dishonest. ‘Ihe 43rd 
annual report of the Council of Foreign Bondholders 
shows a gratifying increase in the number of States and 
countries with securities quoted on the Stock Exchang' 


who are paying their creditors (other than  enem) 
creditors) in full. As compared with 1915 it has risen 
from 35 to 38. The additions are Colombia, Liberia, 
and Peru. Some of the defaults are more or less © 
cusable owing to the war or domestic disturbance, Dv! 
in a few States the habit is inveterate. Turkey and 
Greece do not rank as defaulters, though only throug" | 
the management of their finances by Internat) nal 
Commissions, and two of the Greek loans comprised - 
the arrangement of 1898 received an increased interes’ 
last year, while funds were in hand to continue the pa) 
ments till September next. Arrangements for th sub- 
sequent continuance of the receipts will be made, . 
necessary, by the Allied Governments, and the adminr 
stration of the funds has been centralised in Paris. The 
Turkish Debt Commission now consists only of the 
representatives of the Central Powers and the Porte, 





and the latest information available refers only tt the 
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‘Jaimed that the debt service has not been stopped for 

single day—which may be literally true, but is of 
-mall comfort to the British _and krench bond- 
holders, Who cannot get their coupons’ cashed 
during the war. The prestige of the Debt Com- 
mission, however, has been improperly used by 
the Porte to give credit to a large issue of cur- 
-enev bills. Turning to other regions and to former 
defaulters, the Report makes honourable mention of 
Venezuela, of Guatemala, which has remitted for its 
debt service a year in advance, of Costa Rica, which, 
despite grave difficulties, is also well ahead with its 
remittances, and of Colombia, which has resumed full 
service. So has Liberia, though it has made an unfair 
selection of bonds for redemption. Paraguay, through 
domestic disturbance, has gone back on its eighteen- 
vear record of regular payment, though the increase of 
its exports suggests that it might have done better ; 
Nicaragua is waiting (let us hope) to fulfil its obligations 
till it receives the sum due, under last year’s treaty, 
from the United States. Salvador has suspended its 
railway subsidy and the service of the loan of 1908, 
though it has issued bonds, receivable for Customs 
duties, to assist the extension in its territory of the 
International Railways of Guatemala. Mexico, of 
course, is politically and financially chaotic, and no in- 
formation of interest to bondholders has been received 
during the last two years. Several Brazilian cities have 
had to compound with their creditors, and in Argentina 
the Provinces of Corrientes, and the cities of Rosario 
and Buenos Ayres incur unfavourable comment—the 
last named for its treatment of its British gas company. 
The worst Spanish-American offenders are Honduras, 
now in its 44th year of uninterrupted default, and 
Ecuador, which has broken the promise given last Sep- 
tember by the new Government that the deposits of the 
debt service funds should recommence with the current 
vear, and has even diverted money from them to pay 
American ereditors—a proceding which the Council has 
taken legal means to stop. Thus the Ecuador Govern- 
ment is paralysing the great development of the country 
which foreign capital would assuredly effect were it not 
scared away. But the most obstinate defaulters are 
nine States of the American Union—all, save West 
Virginia, Confederate in the war of secession, though 
none of the debts in question were incurred in connec- 
tion with it, and some are much later. Of one of the 




















vear ending in 1915, but the Acting President has ? last. 





Other redeemable securities stand at or under 
cost price, but in no case above redemption value. The 
capital redemption fund has been treated like the life 
and annuity funds, 4,110,437 having been written off a 
book value a year ago of £1,633,427- The basis of 
valuation adopted for the liabilities is the previous one 
of the British Offices’ O.M. table at 3 per cent. interest, 
and the net premiums only have been allowed for, the 
margin of office premiums in excess of net premiums 
being 20.4 per cent. Annuity and capital redemption 
business was also valued at 3 per cent. The final re- 
sult, after the writing off of £923,444 for depreciation, 
was a surplus of £751,599 over all liabilities. |The 
actuary calculates that but for the depreciation in assets 
and other effects of the war, the society could have main- 
tained its rate of bonuses and carried forward a surplus 
of £650,000. As matters stand, the wise course has 
been taken, after providing for the interim bonuses 
already paid, of carrying forward the remaining surplus 
of £667,393 undivided. The question of interim 
bonuses upon policies maturing or producing claims 
during the current vear will be considered if conditions 
change. The directors have taken the most prudent, 
indeed, the only possible, course under the circum- 
stances, and policyholders in the future will benefit by 
the drastic cutting down now of the book values of 
the assets. The net interest vie'd in 1916 was £4 4s 1d 
per cent. ; upon the reduced capital value of the assets 
it should be still higher in future, and vield a handsome 
margin for profits above the assumed rate 


for valua- 
tion purposes of 3 per cent. 





Jute Companies’ Profits.—A year ago the three large 
jute manufacturing companies of Dundee-——the Sam- 
nuggur lute Factory, the Titaghur Jute Factory, and 
the Victoria Jute Company—showed enormous rises in 
profits, and raised their dividends from 10 to 30 per 
cent. The reports of the three companies for the year 
1916 show that gross profits were higher in 1916, but 
that excess profits duty and higher income-tax resulted 
All 
three companies have, however, raised their dividends 


from 30 to 40 per cent. 


in two cases in a substantial decline in net profits. 


The following table sum- 
marises results for the past two vears : 




















bonds in default, a Mississippi State Bond of 1838, the a. s nose ll Rca 
Report gives a facsimile. We may add that the action deo | a | | | ee) | 
of the State Government in repudiating these bonds (in , ruUArsA a ae £ | £ 
which it exhibited much legal ingenuity) was defended | rode forward, s.222.00.0/| 18098 | 30.947 | 18,65 | 46,038 | 16,854 | 41329 
pros , imes - 1849 by Jefferson Davis, then a Senator, ‘ua3.755 266,514 | 340,575 | 314,182 | 205,181 | 308,491 
«lterwards the Confederate President ; and that it was | Reserve .......... seceeeeee| 78,501| .. | 80,770| 7,627 | 40,324! 40,256 
rousht up again in 1863 by an ex-Secretary of the | Prtterence dividend -..°°:°:\"°7300| 7,500| 7,300 | 7.300 | 7.300] 7500 
) ed States Treasury, Mr Robert Walker, to check | Ordinary dividend ...... +++} 90,000 | 120,000 90,000 | 120,000 om ‘80,000 
English investment in the Confederate Loan. ‘DO 4 Crested Seward ......<<<<«.1 oe | S5e.ths | ‘5.88 | 173.088 97.357 180,755 
" repudiation was confirmed by a provision of the State} = ————s—<“i—‘“<CO : 
Constitution in 1875. The defaulters now shelter them- | Gross proiits of the Samnuggur Company amounted to 
selves under the provision of the Federal Constitution | £597:272, aS compared with 4 352,410. for 1915; but 
that a State can only be sued by a Government, and the | excess profits duty and income-tax required £:3595542) 
Government of Cuba, which was induced to sue North | #S against £9,112. Again, the Titaghur’s gross profits 
Carolina last year by a gift of its bonds, retired from the | Were £524,592, against £361, 695, but taxes absorbed 
case two months ago. The Report indicates that the £353,070, as against £,16,887. _ The Victoria's 
Investment Bankers’ Association of America may take | gross profits were £87,000 higher, but no mention Is 
UP a position in protecting investors in that countrv like | made of excess profits duty, the amount ct which pre- 
that of the Council of Foreign Bondholders in England, | Sumably remains to be decided, so that this company’s 
and this might well induce the defaulting States of the | net profits show an increase of 4,758,315. Uhe large 
Union to amend their wavs. ‘ allocations in 1916 to reserve for contingencies by the 
: first two companies are not repeated, but the balance 
carried forward is more than quadrupled. The reports 
The Sun Life Company’s Valuation—This old-| state that large quantities of sandbags and cloth 
‘stablished company has adopted the sound course of | were again supplied to the British Government and to 
severely writing down the book valuc of its assets and | the Allies at a material discount on current market 
which its bonus. The total life and annuity funds, | rates, and that the increase in gross ae _ due - 
ich stood at £ ’ e fav Z urchase of raw material in the early 
Written down by eng i shtly aie a — ce oF ah Ls and the higher prices ruling for 
cent. The direct : ga a y Pros s for the current vear are at present 
ok ors state that the permanent securities | goods. rospect year 
— those redeemable securities which special causes uncertain, owing to the scarcity of freight and to ex- 
ave adversely affected were valued, and stand at middle | change difficulties. Orders are, however, well booked 
market prices, less accrued interest, as on December 31 up. 
—_—_—_—_— 
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2! i Transvaal Gold Output and Labour in February.— 
ait The February statistics of gold output and labour in 
et the Transvaal are now available. The agitation 


yang 
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among the skilled miners at the_ beginning of 
last month has now happily subsided, for the 
men have agreed to accept the appointment of a 
Conciliation Board, whose decision, it was agreed, 
should be binding upon employers and employees. The 
output during February amounted to 721,321 ounces 
of fine gold, valued at £3,003,970, as compared with 
782,634 ounces, valued at £3,324,415, produced in 
January. In February last year, which contained 29 
days, 753,594 ounces of gold were produced, valued at 
73,201,063. Although the output is lower than last 
month, the daily average has improved, amounting to 
25,761 ounces, as compared with 25,246 ounces in 
January. The lower total output is, therefore, practi- 
cally due to February being a short month. A satis- 
factory feature of the February statistics is the im- 
provement in the native labour figures. The follow- 


























ing is the monthly table of values since 1912 :— 
: 
CHAMBER of Mines’ FIGURES. 
Bs at 1912, | 1913. | 1gi4, | 191s. | 1916, | 1917. 
ees January . 3,324,418 
4 AEE February | 3,20 
f BEER covcvccesssens 3,384,121 oe 
+e SE coneudieesdeah rae 
| BY covccccccccccecs * 
: June .... . 
; — zeeore coe oe 
1 UQUSE ...eenee eeeee - 
t September . oe 
§ October 3,265,150 16,754 Ds abe 
; November ......... 5,216,965 2,860,788) 3,040,677 3,317,534; 5,326,253 k. 
December .......... 3,297,962. 2,857,938) 2,952,755 3,317,949 5,289,705, ee 
Total ........-. . -|38,757,560 37,358,040)35,588,075 38,627,461 39,485,934) 6,388,394 





It wilkbe seen that the output of gold has been main- 
tained on a satisfactory scale. Only on three occasions 
has it fallen below the £3,000,000 mark per month 
since the war began. When the various factors with 
which the industry has to contend are taken into 
consideration, the satisfactory maintenance of the 
output can be regarded as a remarkable achievement. 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— Nov., Dec., Jan., Feb., 
1916. 1916. 1917. 1917. 

Gold mines........ 196,132 .. 191,547 .. 188,624 .. 191,095 
Coal mines........ 11,118 .. 11,487... 11,611 .. 11,568 
Diamond mines .. 5,928 .. 5,194 .. 1. ae 6,268 


Total ......+. 213,178 .. 208,228 .. 205,826 .. 208,931 


The native labour figures show a welcome improve- 


ment, the number employed at the gold mines being 
2,471 higher on the month. 








The South African Coal Trade.—After a fall in the 
output and price of coal in 1915, the South African 
coal trade recovered in both respects last year, but coal 
is still, nevertheless, abnormally cheap in South 
Africa. The output last year was a ‘‘ record”’ at 
10,007,473 tons, as compared with 8,281,324 tons in 
1915. The average selling price throughout the year 
for the whole of South Africa at the pit tops was 
5s 5d per ton. The Transvaal is the leading coal con- 
suming province in South Africa, and produced in 1916 
+H more than one-half the total coal output of South 
nat Africa. Its total output was 6,136,913 tons, which, 
a again, was practically double the coal output of Natal. 
The price throughout the year averaged, at the col- 
lieries, 4s 6.44d per ton, which, with the exception of 
several districts in India, China, and Japan, is pro- 
bably the lowest pit-top price in the world. In 1915 
the Transvaal output of coal was 5,502,805 tons, and 
the average price at the collieries 4s 4d per ton. It 
will be noticed that no advantage was taken of the war 
to put up the price of coal to any marked extent, the 
explanation being that the bulk of the output is sold 
to the gold mines and railways by long-period con- 
tracts, the railways alone consuming one and a_ half 
million tons per year. Even after the South African 














Siewemeneth 
bunker coal from the Transvaal collieries to the Cape 
a distance of over 1,000 miles, by 6s per ton, the price 





of bunker coal at the Cape is only 26s per ton trimmed 
into bunkers. Since the beginning of the war the 
price of Transvaal coal, on the average, has on|\ been 
advanced by one penny per ton. In Natal, where the 
coal is slightly better than that of theeTransvaal fo, || 
steam and bunkering purposes, the collieries have done | 
better during the year, both as regards output 
prices. The total output was 3,066,232 tons, as 
2,304,116 tons in 1915. The average pric: e pit 
tops advanced from 6s od to 7s 3d per ton. Probab) 
last year a million and a half tons of coal were bun.! 
kered and exported, and about half a million tons were| 
sold to the railway, the balance of the output going for! 
miscellaneous local consumption. Natal reaped more || 
benefit from the European war than the coal trade of!) 
any of the other South African provinces, on account| 
of its coal being more adapted to bunkering and ex.| 
port purposes. The diversion of shipping from the} 
Suez to the Cape route brought many callers for coal, | 
of which the Natal collieries were not slow to take! 
advantage. The Orange Free State and Cap 
lieries did not show much change during the vear,| 
owing principally to the fact that their output is not 
suitable for export and bunkering purposes. 
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Newcastle Electric Supply.—A further large increase || 
in profits is shown in the report of the Neweastle-upon- || 


il 
Tyne Electric Supply Company for the year ended De- || 
cember 31st last, and this follows large increases in the |! 
three preceding years. Expenses have also risen, but] 
the ratio of net revenue to total capital is now nearly - || 
per cent., as compared with less than 5 per cent. in|| 
1910. The following is a summary of results for the 
past seven vears :—- | 


_-— | 














: |_ Per Rate 
| Gross Ex- |Net Re-| ° Div es 
| Profit. | penses.| venue. Sepisar| terest. dends. | or 

£ £ Ee Beek £ | % 
1910,.....000- | 148,963 | 50,730 | 98,235 48 | 31,777 | 61,875 | 4 
iliosescesnes 163,379 | 56,043 | 107,336 5°2 | 31,967 65,312, 4 
1912. ...00.0.. 168,362 | 53,281 | 115,087, 56 | 35,078 68,750 5 
I913......0006 187,024 | 52,927 | 134,097, 53 | 42,632 73,687 | 58 
1914.0... 2.005 | 216,444 | 59,970 | 156,474! 56 | 52,554 | 89,459 54 
GIS. woeeeeees 237,054 54,943 | 182,111, 64 | 58,696 $3,477, 6 
916.......... 255,740 60,037 | 195,703, 69 | 60,568 101,45 7 


Interest on debenture stocks takes neariy £700 more, 
while interest on temporary loans requires 4£,7,533; 
against £6,630. A sum of £30,000 is transferred to 
reserve for depreciation and £/30,000 to general reserve 
account, and after paying the full preference dividend 
and a dividend of 7 per cent., against 6 per cent. a year 
ago on the ordinary shares, the balance carried 
forward is increased by £2,244. The _ onl) 
changes of importance in the balance-sheet are 4 
reduction of £33,232 in temporary loans, an increase 
of £38,880 in property account, and a reduction ol 
£55,749 in work in progress. As a result of negotia- 
tions with the board of the Cleveland and Durham Elec- 
tric Power Company, the directors propose to make an 
offer to acquire—by an exchange of shares—the shares 
and funded preference income stock of the Cleveland 
Company. The operation, if carried through, will 1" 
volve an increase of the company’s capital. 





British Red Cross Finance.—The accounts for the year 
ended October 20th last show the year’s income 10 
have been £3,064,232, and balances brought forward 
from last year’s accounts £221,765. Expenditure for 
the year amounted to £:1,815,353, whilst balances !" 
hand are £#1,470,644. Home administration expenses 
absorbed £53,064; £50,000 was placed to a contin- 
gency reserve. This strong financial position, hoW- 
ever, should not lead to any slackening of effort to 
maintain the flow of subscriptions in a stronger volume 
than ever, if possible. Funds are urgently needed, 











car railways advanced the railway rate for the carriage of 
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and should be sent to the British Red Cross Society: 














Finance Office, 83 Pall Mall, London, S.W. 
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War Loan Interest.— It was announced on Wednesday 
that the Bank of England has been directed to pay 
‘a full, without deduction on account of income-tax, 
ali coupons due on June Ist next detached from ‘‘ in- 
<talment ’’ allotment letters of the 5 per cent. War 
Loan. The income derived from such coupons will be 
assessable to income-tax in the hands of the recipients. 
Income-tax will be deducted from coupons detached 
from bond certificates and scrip certificates. 








CoLONEL THE Lorp BurnuaMm, M.A., J.P., the presi- 
dent, will occupy the chair at the 78th annual general 
meeting of the Newsvendors’ Benevolent and Provi- 
dent Institution on Tuesday evening, March 27th, in 
the Board Room, Memorial Hall, Farringdon street, 
London, at 6.30 precisely. 








Obersea Correspondence. 


GERMANY.—THE SIXTH WAR LOAN—THE 
REICHSBANK, MONEY, AND STOCKS—FOOD 
SUPPLIES — NATIONAL SERVICE — CONTROL 
OF FOREIGN EXCHANGES IN TURKEY. 


(FROM OUR CORRESPONDENT.) 
Lonpon, March 15. 


Avrnoucu the lists for the sixth German War Loan 
were not opened until to-day (March 15th), a full pre- 
liminary statement was published in the German Press 
a week ago. As on most earlier occasions, the loan is 
issued in two forms. There is a 5 per cent. loan, irre- 
deemable before 1924, the price of which is fixed, as in 
the case of the Fifth Loan, at 98. But in addition to 
this are two great innovations. There is an issue of 
Treasury bonds bearing interest, as in the case of the 
Fifth Loan, at 44 per cent., but, instead of being offered 
as before at a lower price than the loan, the issue price 
of the Treasury bonds is also to be 98. In compensation 
is proposed an elaborate scheme of repayment at a pre- 
mium. Half-yearly drawings are to take place, begin- 
ning in January, 1918, not of individual bonds, but of 
groups of bonds, and drawn bonds are to be repaid at 
110 per nominal 100. In addition the Empire has the 
right to repay bonds not so drawn at any time after the 
beginning of July, 1927. This right, if exercised by the 
Government, will take place at par, but the holder is to 
have the option, if repayment is offered, to convert his 
holding into 4 per cent, bonds, the drawing of which 
will continue as before, with the exception that repay- 
ment will then be made 115 per nominal roo instead of 
110. Ten years at earliest after the first announcement 
of repayment, that is to say in 1937 at earliest, the 
Government may proceed to redeem the 4 per cent. 
bonds still outstanding. Once more, however, the 
holder will have the right to claim conversion, this time 
into 34 per cent. bonds, and drawings will continue as 
before, drawn bonds in this last instance being repaid 
at 120 per cent. ! Any bonds which remain outstanding 
on July 1, 1967, are then to be redeemed, either at 110 
per cent., 115 per cent., or 120 per cent., according as 
the Government has either never claimed to exercise 
its right of redemption, has exercised it once, 
or has exercised it on both possible occasions. Of the 
nominal value of the original amount of bonus  sub- 
scribed 5 per cent. is to be devoted each year to draw- 
ings and the payment of interest. It is impossible to 
calculate exactly the chances of profit on this com- 
plicated speculation, but it may be mentioned as an 
illustration that a bond drawn, say, in 1922, and repay- 
able therefore at 110 per cent., would have given its 
holder a yield of over 63 per cent. The bonds are not 
intended for small subscribers, and the lowest deno- 
mination is fixed at £50. 

iam pet innovation is the introduction of a con- 
. * n scheme for the holders of old War Loan. Sub- 
“eriRers to the new Treasury bonds are to be allowed to 
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convert old War Loan and old War Treasury bonds 
into the new bonds to an amount double the nominal 
amount subscribed in cash to the new bonds. To con- 
vertors of the 5 per cent. Treasury bonds of the First 
War Loan a bonus in cash will be given by the Govern- 
ment of 14 per cent., on the conversion of 5 per cent. 
bonds of the Second Loan a bonus of 4 per cent., while 
on the conversion of the 44 per cent. bonds of the Fourth 
and Fifth Loans a payment must be made by the holder 
of 3 per cent. Conversion of the stock of each of the 
five 5 per cent. Loans will be made at par, without pay- 
ment on either side. The lists which, as has been said, 
open on March 15th, are to be closed on April 16th. 
Payments may be made by instalments up to the middle 
of July, thus allowing for subscriptions based on the ex- 
pectation of receipts at the beginning of the third 
quarter of the year. At the same time, it has been 
arranged that payment may be made in full as early as 
March 31st. It would be foolish to attempt any fore- 
cast as to the result of these experiments. Experience 
has shown that the nominal amount of Germany’s loans 
are very much what its Government decide to be con- 
venient at the moment, while the real money subscribed 
will not be known until the war is over and the veil of 
complete secrecy which conceals the Government’s 
financial transactions is of necessity drawn aside. 

Beyond an increase of notes in circulation from 
£,405,200,000 to £:408,200,000, the Reichsbank return 
for March 7th shows no movements of any interest, 
bills, at £450,800,000, being only £1,600,000 higher, 
and deposits, at £202,000,000, being £1,800,000 
lower. The details of note circulation for the last weeks 
available are as follows :— 


February 15. February 23. February 28. 





Notes in circulation— £ Million. £ Million, £ Million. 
Reichsbank notes ...... SURO ccce BL cccw CES 
Treasury notes ..ccceee 19.9 wooo 17.4 seco 17.4 
Loan notes ........0. oo Se ecco. SD ecen De 

ebescavewus coon GEBB coce FISD ceee MAS 


Gold .cccccccccccccccccce 126.5 220. 126.5 ..0e 1263 


The details of Loan Bureau operations for the same date 
are as follows :— 


February 15, February 23. February 28. 


£ Million, £ Million. £ Million. 
Loan notes in Reichsbank, 214 .... 23.8 .... 22.5 
Loan notes in circulation . 158.4 .... 161.5 .... 1688 


Loans outstanding......+. 179.8 .... 185.3 .... 191.3 


Money over the end of the month was quoted at 5 per 
cent., March opening with rates for day-to-day money 
ar 44 per cent., as usual, weakening gradually to 4} 
per cent. Discount is quoted unchanged at 45s per 
cent. During the fortnight ending March roth the 
Stock Exchanges showed several interesting features, 
but the general movement was towards a decided fall 
in prices and restriction in business, as the result of 
many unfavourable influences, the only point taken as 
at all favourable by the Stock Exchange public, the 
speech of the Chancellor at the beginning of the month, 
having no counteracting effect. Shipping and arma- 
ment shares were both particularly depressed on the 
news of President Wilson’s decision, and China’s de- 
termination to break off diplomatic relations brought a 
heavy fall in the securities of that country. In especial, 
Russian bank shares, which have for so long been 
favourites in Germany, fell very seriously on rumours, 
persistently repeated, of rigorous action on the part of 
Russia against enemy shareholders. The only enter- 
taining feature of the period was the miniature boom 
in Mexican securities, which followed the exposure of 
Herr von Zimmerman’s intrigues, the possibility of the 
financial development of Mexico being vigorously can- 
vassed both in Frankfurt and Berlin. 

In connection with national: service in Germany, 
draft measures have been accepted by the Federal 
Council, and approved in principle by the Standing 
Committee of the Reichstag, providing for the regis- 
tration of elderly males liable to civilian service. Under 
these regulations all males between the ages of 45 and 
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60 years not engaged in State, municipal, or Church 
service, in agriculture, forestry, shipping, fishing, rail- 
way, or dock work, or in munitions factories of various 
kinds, are to be registered by the military authorities 
in the lists of the so-called ** Calling-up Committees,”’ 
and, it is expected, will be liable to be called up com- 
pulsorily for civilian service as from April 1st. Labour, 
it is said, is needed mainly for two reasons—to release 
men fit for active service from non-military duties, and 
to meet the enormous demand for agricultural 
labour. Capital is being made out of the now almost 
definite certainty of compulsion to encourage voluntary 
registration, which up to now has apparently not 
vielded very successful results, and the argument used 
is that volunteers are to receive more considerate treat- 
ment in the allotment of work. 

Comments, arguments, and proposals 
with regard to the food situation have been recently 
so numerous and so contradictory that it is impossible 
to give any satisfactory account of them, the only 
general conclusion that can be drawn being that the 
situation is becoming more rapidly acute than at any 
earlier peiiod of the war, and that official attempts to 
meet the many new difficulties that arise are proving 
even less efficient. One small incident which may be 
chosen out as of interest to English readers is a warn- 
ing recently issued by a well-known professor at the 
Roval Agricultural College in Berlin against the 
‘wasting of precious seed and manure, as was done 
last year, on railway embankments, parks, and sand- 
pits, newly broken-up moorland playgrounds, drill 
grounds, &c.”’ Among the innumerable substitutes 
now recommended is a recent proposal for the use ot 
the blossoms of heather as a_ substitute for tea. 
The separation of the flowers from the stalks is said 
to be a simple matter, and it is claimed that the dried 
flowers preserve for a long period ‘‘ their agreeable 
narcotic smell.” 

Following the example of Germany and Austria, 
Turkey has, on February tst, instituted a svstem of 
control over fereign exchange operations through a 
commission, on which sit representatives of the 
Government and of the*chief banking interests in Con- 
stantinople. The commission meets every day to con- 
sider written applications for exchange, granting to 
successful applicants a written permission to purchase 
such exchange at a stated price. Actual dealings in 
exchange can only be carried on by or through one of 
the banks which are members of this exchange, com- 
mission, and only at rates fixed by the commission. 


complaints, 





PRANCE.—-THE BOOK CONGRESS—ATTACK ON 
M. BRIAND—SHIPPING INSURANCE--TAXA- 
TION RETURNS—-FRENCH NATIONAL CATTLE 
STOCK—-WAR LOSSES—-THE BOURSE. 


{FROM OUR CORRESPONDENT.) 
Paris, March 12. 


CONSIDERABLE importance, both from the economic 
and the political standpoints, must be attached to the 
Book Congress that was formally inaugurated yester- 
day at the Sorbonne by the President of the Republic. 
M. Poincaré marked his sense of the important issues 
involved by delivering an address. M. Decourcelle, 
president of the Société des Gens de Lettres, to whose 
initiative the Congress—the first of its kind—is due, 
dealt with the subject from various aspects, such as the 
question of paper, customs tariffs, apprenticeship, and 
machinery, and made the important statement that 
whereas for three-quarters of a century French books 
were predominant, the Germans had now surpassed 
French 





nT, 
even for newspaper presses. The German middleman 


constituted a serious danger, and he was ready y 
supply his clients with 7o or 80 different books at , 
time, while the German Government had classed books 
among articles of the first necessity, and did its utmost 
to encourage their export. The President of th, 
Republic drew attention to the way in which Germany 
had made war by means of books long before war was 
declared, and warned those present of the methodical, 
determined propaganda by which Germany had suc- 
ceeded in forcing on the French market a continual) 
growing quantity of books and periodicals. |; ' 
cases they were passed off as French. 

attempt made this week by the! 
opponents of M. Briand to turn out the Government. | 
but, as on previous occasions, the attempt failed abso- | 


) 


many 





One more was 


line House during the week was discussing! 
the economic difficulties that it is acknowledged are 


lutely. 








causing discomfort, and in a few cases real hardship, 
throughout the country, in the form of lack of coal, 
shortage of flour, potatoes, milk, &c. Nothing ver 
interesting emerged from the debate. Priority for the 





Government motion was carried by 256 to 173, 
and eventually the Government motion was]! 
carried by 296 votes to 1, there being over! 
200 abstentions. It should be noted that the}! 
attempt to overthrow the Government was _ not so} 


much on the grounds ostensibly put forward of dis-|! 
satisfaction with the economic policy, as on 
grounds. 


general 
M. Briand’s success is not, perhaps, as|| 
conspicuous as it has been on many previous occasions 
when the attempt has been made to overthrow him, 
but the debate shows that he has still a very substantial 
working majority. As regards general economic ques-| 
tions, it may be noted that the institution of sugar- 
cards came into force in Paris on Sunday, following 





the order that made it an offence to sell fresh bread that 
Was introduced the previous week. 


The suggestion 
that meat-cards should be introduced is still under dis- 
cussion. 

The Merchant Shipping Committee of the Chamber 
of Deputies has approved a Bill to modify the State 
guarantees against war risks. The new 
leave the situation as regards cargo unchanged, but 
apply to vessels of over 500 tons. In certain instances 
insurance with the State becomes obligatory, the maxi- 
mum rate of 3 per cent. for steam vessels and 4) per 
cent. for sailing vessels per month being fixed. lt 
should be noted that the new Bill provides that, 
case of total loss, only 75 per cent. of the total valu 
is to be paid until the shipowner has purchased © 
ordered another vessel that is accepted by the authori- 
ties as replacing the one that he has lost. It is est 
mated that some 800,000 tons in steam vessels and 
300,000 tons in sailing vessels will become compulsor} 
insured by the State, the total value being about 
1,000,000,000f. On the basis of 3 per cent. the an ual 
charge for merchant shipping would be 360,000,000! 
a year, and it is suggested that this would be so great 
a burden on merchant shipping that there would be 4 
danger that the object of the law, which is 
freight charges, may be defeated, unless a lower rate 
than the maximum is accepted in practice. 

A statement by the Ministry of Finance shows that ™ 
yield of indirect taxation and monopolies for the month 
of February reaches the figure of 351,825,800f. Ow'ns 
to an increase of some 79,000,G00f in Customs, there ' 
so far as the non-invaded territory is concerned, “0 | 
creased yield of 67,999,200f, as compared with the 
normal, and as regards last February an increase of 
105,294,100f, of which 59,500,ceof were derived !ro™ 
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hered 16,000,000 head, but by the end of September, CREDITOR. 
c f c 


1916, it had fallen to 12,500,000 head, the total drop in t ce ‘ 

3 eoaded territories bein ooo. In Germany, on | Cashin band .............. 5,425,214,429 57 .. 5,419,393,450 33 ..5,379,484,095 62 
the invaded territories b . _ ere hepa y Balances abroad .......... 808,644,615 1. 912,733,805 57 .. 817,774540 5 
the other hand, the national stock, which amounted to | Commercial bills overdue... 1,201,417 70 .. 4,339,990 13 .. 138,351 27 


i i ; 559, 
>1,000,066 head in 1913, was still within about 200,000 Disoounts in Paris ....-.+» oe 33 ve a 58 ve 157,340,836 11 
of the normal figure. reign 26,326 2154 atais : 
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M. Mougeot’s conclusion is that | Treasury bis ..°0020.00.. 


ee 107,696 54 .. 
m4 Di i eee se ee 
asures should at once be taken to increase reserves, | adjourned p eee sai TITAS C4. TAGS 6 .. 22520800 
and 


constitute r the inv -rritories. * eer yen 427,599 41 .. 1,295,948,236 12 ..1,711,578,128 0 
and to reconstitute the herds for the invaded territories. | ,4 canches «--veoee+e0 LERT, se 4h o- 1.00ngen ass 13 171) 


. . . ° . . 0 
He proposes the institution of bounties to the extent of © on public securities.. 708,297,278 61 .. 708,285,767 86 .. 772,498,851 11 
6of for the first animal, 8of for the second, and roof for | ,P0 by branch banks .... 537,895,409 0 .. 526,183,302 0 .. 471,459,352 0 


: ’ Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 
the third, with roof for each subsequent animal over and | _ Do for the war ...... -+++ 9,100,000,000 © .. 9,000,000,000 ° - -6,100,000,000 0 
above the normal stock of the owner. 5,000 0.. 


me 


Temporary advances(floods 5,000 O.. 443,150 9 
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|| Capital of the Bank 


rationing of butcher’s meat, either by meat cards or by 
meatless days, the establishment of plant to facilitate 
the consumption of frozen meat, the encouragement of 
the consumption of horse meat, and the taking of mea- 
sures to economise the superfluous meat that is too often 
wasted or sold cheaply by the military authorities. 

Interesting figures are published in the report of the 
\merican mission that visited Irance to consider 
how the United States could co-operate in repairing the 
ruins caused in France by the war. It is pointed out 
that 750 French towns and villages have been entirely 
destroyed, and that 2,250 towns and villages that have 
been occupied by the enemy are certain to be more or 
less seriously damaged. One of the conclusions of the 
mission is that in France, more than anywhere else, 
labour will have to be replaced by mechanical means. 
t estimates that there will be a shortage of 1,500,000 
men, not to mention the diminished output that will 
result from mutilation. It does not consider that female 
labour is consistent with the normal progress of in- 
dustry. 

The Bourse has been throughout the weck somewhat 
expectant, as the result of such factors as the uncer- 
tainty of the United States action, and of the doubt that 
remains as to exactly how firms working for the 
Ministry of War are to be taxed for war profits. The 
most interesting feature of the week has been the 
strength of Russian securities, both banks and indus- 
trials, which continued to advance as the result of the 
very remarkable industrial effort of the country. French 
Funds have been irregular, the Perpetual 3 per cents. 
having lost 20c at 61.45, while the fully-paid 5 per cents. 
gained roc at 88. Redeemable 3 per cents. and the 33 
per cents. remained firm ; Banque de France remains 
firm at 5,205. As regards Russian banks, the Bank de 
|’Azoff-Don has gained 20f at 1,420, while the Russo- 
\siatic has risen from 810 to 880, and there have been 
as Many as a dozen quotations in this security on the 
same day. Union de Moscou has advanced sof to 720, 
while the Banque de Commerce Privée de Petrograd, 
‘hich rose the week before last from 430 to 480, has 
since reached 495. French railways have been for most 
part unchanged, and have been well supported. There 
las been a slight drop in some of the companies dealing 
vith local Paris traffic. Shipping descriptions have 
‘aried, but, on the whole, have been sought after. There 
are no sensational changes in the various war securities. 
ussian metal descriptions have responded to the news 
cabled from Petrograd, and have advanced generally. 
K ‘ssian Oils have experienced a slight rise, Baku ad- 
‘ancing from 1,790 to 1,813 and 1,820, and Napthe 
Nusse from 480 to 495. 


The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 


Mar, fe 1917. vm, 1, 1917. 
c c 
Profits in addition to capital . 8,450,697 68 oe 8,450,697 69 te 7 8,450,697 69 
Reserva of eae: oedsenes ee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Special rn anded property 4,000,000 0: 4,000,000 0 4 0 
Otee ie ene cesseesereee 8,407,444 16... —8,407,944.16 .. 8, 
crest circulation ......18,281,277,135 0 ..28,097,436,325 0 ..14649649,125 0 
est on securities ...... 35,279,783 40 .. | 32,391,555 86 .. 32,042,029 84 


Mar. 9, 1916. 
f c 


Int 
ank notes to order 


Current ‘accounts; Paria...” 1580348680 19 7 


Dividends payable KS --++ 934,141,009 0 -. 960,362,081 0 .. "710,786,570 0 


Discounts and sundries 828, : 
+++» 32,601,776 54... 27,828,460 5.. 23,719,349 75 
Saae TS cessescceseeee 18,376,089 0... 7,413,963 0 


18,376,089 0O.. 
Ttteeeseseeeeeesee 370,266,466 0 .. 499,346,704 66 .. 350,324,655 1 











Tom Tete eeeeeeeees 21,495,849,419 67 ,.21,459,673,495 13 ..17295627,211 0 





ee 


He also suggests | Treasury 


mds in respect 
of Advances to Foreign 

Governments ........... . 2,115,000,000 0.. 
Government stock reserve 12,980, 

Do disposable .......... 
Rentes undisposable ...... e+ 100,000,000 0.. 
Premises andfurniture .... 46,123,789 72 .. 46,123,789 72 .. 50,544,384 24 
Expenses of management., 10,584,686 66 .. 9,984,698 1.. 3,524,862 97 
Special reserve .......0.0+¢ 8,407,137 62 .. 8,407,137 62 .. 7,346,780 45 
Sundries ........sceeeeeeee 505,317,137 73 .. 465,334,613 36 .. 326,818,146 36 


Total eseeeeeeeeee ee -21,495,849,419 67 ..21,459,675,495 13 ..17296627,211 0 
BANK OF FRANCE RATES. 


IE ccinccanccnidiimmasiasianstveabaddeaners 
Advances on bullion LPP P PRPS EEE SESE SEE ESE EES SEES EES 
Advances on public securities .......ccccccccccccccccccece 


2,080,000,000 0 .. 
12,980,750 14... 12,980,750 14 
99,256,016 6 .. 99,528,047 52 
100,000,000 0 
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JAPANESE COMMERCE AND FINANCE. 

(FROM OUR CORRESPONDENT.) 
LoKYO, January 30. 
SINCE the new year Japanese commerce and trade have 
gone on expanding at the rapid rate witnessed during 
the last year. The total value of exports for the first 
half of January was twice as large as that of the same 
period last vear, the chief gains being in raw silk, 
habutae, copper, and other goods, raw silk alone show- 
ing an increase of 4oo per cent. Imports likewise in- 
creased, though not to the same degree, the rate being 
about 41 per cent., the chief items being wool and iron, 
cotton showing a decline owing to a stoppage in Indian 
shipments. The woollen mills have been sufiering a 
handicap for want of raw material, but recently in- 
creased shipments have arrived from South Africa 
which will do something toward making up for sup- 
plies formerly had from Australia, but which have 
ceased on account of British war demands. ‘The last 
cargo from South Africa consisted of 7,000 lbs. It ts 
said to be inferior to the quality of the wool formerly 
imported from Australia. 

The Japanese cotton industry continues to show 
rapid development. The delay in receiving machinery 
from England is compensated for in some measure by 
imports from the United States. The total output in 
cotton yarn last year in Japan was 1,924,529 bales, 
which was some 200,000 bales more than the year 
before, most of the growth being in favour of 20's, as 
against 16’s. It is probable that the demand for yarns 
of higher counts will continue to increase. The 
Japanese steel companies are now experimenting in the 
making of cotton spinning machinery, and the results 
are advertised as satisfactory. 

For some months there has been a lull in war orders 
from Russia, though the various companies have been 
busy filling orders already taken. Recently agents from 
Roumania have arrived in Japan, and negotiations are 
proceeding for orders to be sent to that country. 
Among the items in the Roumanian order are 500,000 
pairs of Army boots, for which the contractors here 
ask 8.50 per pair. Some of this order will be filled by 
left-overs from Russian orders, making up for im- 
mediate delivery some 80,000 pairs. Roumania also 
wants some 2,500,000 vards of Army cloth, for 
which the Japanese woollen mills ask 10,000,000 yen, 
delivery within six months. There is some discussion 
as to means of payment, just as there was in regard to 
Russian orders. 

Japanese national finance maintains the stability with 
which it entered upon the new year. For some days 
the national specie reserve showed a decline owing to 
delivery of British Exchequer bonds and others floated 





in Japan, and the transport of gold to India necessi- 
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Bills, since modified. 


Japan holdings at home. 
Bank of Japan. 


London and New York. 


market, the amount to be 200,000,000 yen. 


outstanding accounts for munitions ordered in Japan. 
As the new issue would leave on the Japanese market a 


undertake it. Russia proposes to convert her first Japan 


version have not yet been published. 
sible that the terms will be less than 6 per cent., with an 
underwriting fee of 14 per cent. for the term of one 
vear; and similar terms will be asked for the new 
Russian loan, if eventually placed. 


sidering the advisability of co-operating with American 
financiers in assisting China. After Japan’s opposition 
to certain loans which American financiers endeavoured 
to induce China to raise, it is said these financiers ap- 
proached Japan proposing co-operation, to which 
Japan consented on condition that the loans include 
the co-operation of Great Britain, to which the Ameri- 
can financiers readily agreed. The matter is now under 
consideration, and more will probably be heard of it 
later. The proposal is significant of Japan’s new 
policy toward China, and promises at the same time 
better relations with the United States. 








ITALY’S FORBIGN TRADE. 
(FROM OUR CORRESPONDENT.) 


VERONA, March 1. 
ThE official report of Italian foreign trade from 
January 1, 1916, to October 31st has just appeared. 
Imports have reached a total of 4,652 million lire, 
showing an increase of 962 millions as compared with 
1915. Exports have amounted to 1,912 millions, 
against 2,144 millions in 1915. On the whole, our 
foreign trade has reached 6,564 millions, against 
5,813 millions in 1915, with an increase of 730 
millions, entirely due to imports, for exports show a 
constant decrease owing to our diminished agricultural 
activity. The more important articles imported by 
Italy during the past year are as follows :— , 


(In Million Lire.) 


Value. Diff " 
Chemical products....... cccce 00 ww. 230° 
SE heghincindiané arn gecsce ED cces = 
Wool........ ec babth’ seh een « GD cee > HI 
icgheindetesech ones coce BB oe + @& 
TE tient cnenems coccscce SEB ween + 197 
TET Oe 7s . «con i Se 
Pbkenevises>eeees coscce “GER coon + OB 


Exports show a marked decrease. Silk, one of the most 
important of them, has diminished by 25 millions. 
Among imported goods, cereals have the pre-eminence, 
as they constitute a debt of more than 1 milfiard per 
year entered into by the State towards foreign 
countries. 

The prohibition regarding imports, recently issued 
by the English Government, is commented upon 
bv Professor Einandi in an article in the Corriere delle 
Sera in the following terms. He puts the question as 
to the effect this provision will have on our own trade, 








tated by the British restriction on the issue of Council 
The gold holdings which arose 
to 713,000,000 yen at the close of the year, fell to 
709,000,000 two weeks later, and have now arisen to 
711,000,000 yen, owing to an increase in the Bank of 
Of this sum 260,000,000 yen 
belongs to the Government, and 451,000,000 yen to the 
Some 225,000,000 of the total is kept 
at home, and about 486,000,000 yen abroad, mostly in 


The Japanese Government has been approached by 
Russia for the flotation of a further loan in the Japanese 
This is in 
addition to the 120,000,000 floated in Japan last year. 
It is the intention of the Russian authorities to use 
some 70,000,000 yen of the new issue in adjustment of 


total Russian loan of 312,000,000 yen, there is some 
doubt as to whether Japanese financiers will be ready to 


issue of 50,000,000 ven now due, but the terms of con- 
It is hardly pos- 


Recently the Japanese Government has been con- 


and Italy during 1914, 1915, 1916, has been as fo). 
lows :— 


(Million Lire. 
1914. 1915, 1916 
Exports from Italy into England .. 217.6 .. 2819 .. 319 
Imports from England into Italy .. 3226 .. 351.3 1. S)15 


Imports from England into Italy have increased enor. 
mously. Coal, which in 1913 was reckoned at 3242 
million lire, had already gone up to 492.9 millions 
during the first 10 months, 1916. Our exports into 
England also increased. However, he adds, it would 
be foolish to grumble at her wise decision of reducing 
consumption, even from the standpoint of our own 
interest, since it is just through such a policy, adyo. 
cated by the Economist since the beginning of the war, 
that England will be better able to continue her financial 
support to her Allies. He rather advises our country 
to follow her example, and exclude all those goods that 
are not strictly necessary. We have imported from 
England during the earlier months in 1916, 1,331 kilos 
of wrought gold and silver, to the value of 760,000 lire, 
6.6 millions scientific instruments, 1.9 millions furni. 
ture, 3.4 millions haberdashery, &c. Our common duty 
must be to reduce all unnecessary imports, so as not 
to increase the already heavy national debt, and also to 
restrict exports of the same kind in order that all in- 
dustrial activity may concentrate itself on what is 
chiefly needed by our present condition of war. Rail- 
way profits have risen considerably during the present 
financial year. During November last the increase 
against the corresponding month of the preceding year 
was 33 on 58 millions, t.e., 57 per cent. In the first 
five months of the present financial year there was an 
increase of 114 on millions, i.e., 42 per cent., while 
in the past the average increase per annum was 4 per 
cent. Of the whole amount, only 17 millions in the five 
months are due to a rise in tariffs. 
Frequent complaints are made on the shortage of 
wagons. Against these complaints, the Railwy 
Administration seeks a justification in the exceptional 
demands of the period: since the beginning of the 
war military transports have been always augmenting. 
On various lines up to 300 or even 350 trains are pass- 
ing daily. The greatest effort has been made to supply 
the demand for agricultural transport, which was much 
larger last vear than in 1915. In addition to this, the 
closing of the Adriatic ports has diverted all the traffic 
into the Mediterranean ones, lengthening in this way 
the journey of supplies to some important districts. 
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SWITZERLAND. —- IMPORT - PROHIBITIONS AND 
EXCHANGE—SWISS FEDERAL BANE. 


(FROM OUR CORRESPONDENT.) 


Zvuricnu, March 7. 


SWITZERLAND is probably the neutral country that 
suffers most in her exports through the import-restric- 
tions which the belligerents are forced to introduce, 4s 
Swiss industrial products—watches, silks, embrol- 
deries, ribbons, straw hats, &c.—are mostly considered 
as luxuries. At the same time, the production of food- 
stuffs for export purposes, such as cheese and con 
densed milk, is decreasing, as the lack of imported 
meat and fat is slowly turning the Swiss farmer from 
a milk to a meat producer, so that the country of milk 
par excellence is now suffering from a real scarcity of 
milk. 

The last weeks have brought a whole series of ne" 
import restrictions from the side of the belligeren’s. 
First came the general import prohibition of all ." 

of goods into the Central Empires, and, after = 
declaration of the unscrupulous submarine warfare “ 
Germany, the general restriction of imports 1” all . e 
countries of the Entente. At the same time, the Swiss 
economic life, although threatened by a complete stan® 
still of most of its industries, always needs foreig! 











goods for nourishing its ulation. The natura 

and as to what measures are suggested by it. Accord-| consequence of Gis can ought to be 4 fall in 
ing to English statistics, the trade between England! value of Swiss currency. But this occurred only in 
. ————_ 
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the case of two of the belligerents, namely, for England 
and France. Their rates increased as a consequence 
of the import restrictions, as the following figures 


show :-— 


British sovereign—Last quotation, 1916 ...... 56 % bel 
On March 6,1917 ........ 45% - 
French franc—Last quotation, 1916.......... 14:5 % a 
On March 6, 1917 ............ 139% os 





We see that the restriction of imports brought about 
an improvement of the Allies’ currency. At the same | 
time, the complete prohibition of imports into Germany | 
and Austria, where exceptions are only admitted for | 
sales to the governmental war-buying institutions, had | 
not the slightest influence on their currency, but had, 
in fact, the opposite effect :— , 


German mark—Last quotation, 1916 ........ 33'7 % bel 
On March 2,1917............ — 

Austrian crown—Last quotation, 1916........ 513% | 

On March 2,:1917 ........ . 516% ,, | 


Considering that the import restrictions of the Central 
Powers were promulgated four weeks earlier than 
those of the Allies, the comparison between the two 
series of quotations given above shows clearly that 
the credit position of the Central Powers in Switzer- 
land is not to be saved by any measures, however 
clicient they may look on paper. 

The Swiss Federal Bank is the first of the big com- 
mercial banks in Switzerland to issue its balance-sheet 
for the end of 1916. In the official report the board 
gives as its reason for the proposed increase of capital* 
the fact that ‘* the increase of deposits has disturbed 
the desirable proportion between our own and others’ 
monies.’’ Analysis of the balance-sheet shows that 
the deposits on short terms increased from £°3,539,000 
to £.4,589,000, whilst the average of these liabilities 
in the last three peace years was only £3,021,000. 
The liabilities on long terms (so-called ‘ obligations oe 
ir creased in the year 1916 only from £.2,001,090 
© £,2,185,500, in comparison with £1,978,600 in the 
last peace years. As to the assets, the loans to clients 
increased during 1916 from £4,023,000 to £ 4,689,000. 
The bills in the portfolio of the bank have increased 
irom £,2,913,000 to £°3,602,500, as against £2,408,000 
in the last peace years. 

_ The net profit of the Société de Crédit Suisse, 
Zurich, for 1916 amounts to £279,156, as against 
4:276,828 in the year 1915, and an average of 
£284,108 in the three last vears of peace. The board 
proposes a dividend of 8 per cent., the same as during 
the last 17 vears. The paid-up capital has remained 
unchanged since 1912 at £3,000,000. The reserve 
fund was, at the beginning of 1916, £1,110,000. The 
price of the shares on the Zurich Stock Exchange on 
February 27, 1917, was 158 per cent., the last quotation 
before the outbreak of war, 165.8 per cent. 








NORWAY.—SHIPPING SECURITIES—THE BANK 
OF NORWAY. 
(FROM OUR CORRESPONDENT.) 

CHRISTIANIA, March tf. 
ON the Stock Exchange dealings have been re-opened 
wid shipping shares. Prices, generally, keep very firm, 
ie considering the great difficulties now besetting 
‘avigation, their recovery is quite remarkable. Another 
“ the leading banks now has declared a dividend of 
wh cent., viz., Den Norske Creditbank, thus break- 
anal mena of its previous history. Banking shares 
rari “ir tcp shares maintain the prices that were 
coum ~ the last phase of the naval warfare com- 
typed e Bank of Norway recently has published 
about seen, for 1916, which show net proceeds of 
5:700,000 kr (= about £320,000), upon a share 


capital of 25,000,000 kr (= about £1 
| y000, 400,000). The 
Searcholdess get the usual 10 per cent. dividend, the 


a nearly £100,000, the rest is put to various 
an svc From January 1, 1917, the capital is 
: en kr, and may during the present year be 











augmented to 55 millions, or about £3,100,000. The 
price of the shares generally varies between 178 and 
180 per cent. 

The last report of the bank shows a gold reserve of 
about 125 million krones, and other securities for about 
684 millions, entitling the bank to issue notes for about 
258 kr millions ; about 250 millions are in circulation, 
thus leaving an unused remainder of about 8 millions. 











ARGENTINA.—BUDGET—A NEW LOAN—-WEATHER | 
AND CROPS. 
(FROM OUR CORRESPONDENT. ) 
BuENos ArrEs, February 9. 
ConGREss has made some progress with the Budget for 
the current year; it was completed by the Chamber of 
Deputies and sent for revision to the Senate, and the 
Budget Committee of the latter has made its Report on 
the proposals for the expenses of the nation in 1917, 
recommending the reduction of the total amount in cash | 





$4,370,000 m/n. The diminution of the cash expendi- 
ture is chiefly in public works, viz., from $33,392,902 
m/n to $25,168,997 ; the expenditure on education and | 
justice is reduced from $68,076,016 to $65,410,688 
m/n; the other reductions, small in amount, are made} 
in the Departments of Agriculture, War and Marine. 
Should the Senate approve of these alterations the 
Budget of Expenditure will have to be returned to the 
Lower Chamber, which may reject them by the vote of 
two-thirds of the Deputies present. 

The want of a Budget for this year made it necessary 
for Congress to vote for the National Executive one- 
twelfth of the resources provided by the Budget of 1916, 
and as the Carnival holidays are approaching and will 
prevent Congress from meeting on more than to or 12 
days during the month, another twelfth will have to be 
voted, with authorisation to expend the amount in ac- 
cordance with last year’s Budget, and thus once more 
Congress will have failed disgracefully in the fulfilment 
of its duty to sanction a Budget to come into operation 
on the first day of the year, delaying this instead until 
the beginning of March. 

The Chamber of Deputies has passed in general the 
Bill authorising the National Executive to obtain a loan, 
internal or foreign, for $265,000,000 gold, or its equiva- 
lent in paper money, in bonds bearing not more than 
6 per cent. interest and amortisation of not less than 
I per cent. per annum accumulative. 

In consequence of the critical state of the relations 
between the United States and Germany it would be 
impossible to negotiate the loan in New York, as had 
been intended, and as it would be equally impossible to 
place so large an amount of bonds internally the Bill 
authorises the E.P. to issue the bonds in the manner 
and in the proportion that may be found convenient. 
The amount of the short period loans that will be con- 
solidated is $154,000,000 m/n. The loans for sanitary 
works obtained from Messrs Baring and the National 
City Bank, and which will not be due till 1920, are ex- 
cluded from the consolidation. Out of the proceeds of 
the loan the sum of $107,200,000 m/n will be employed 
in discharging the loans obtained from the banks of the 
capital, and $25,600,000 will be paid to the Bank of the 
Nation in discharge of the Treasury overdraft to that 
amount; the sum of $15,000,000 m/n is required for 
paying the Treasury bills in circulation as they fall due ; 
$64,600,000 m/n will be applied to supplementary 
credits and to covering the deficits of past years; the 
sum of $11,700,000 m/n is owing in respect of the 
Belgrano Port bond and of the certificates issued on 
account of it, and $17,000,000 m/n will be required 
during the year for the amplification of the sanitary 


from $381,946,045 m/n to $369,591,524 m/n, and the || 
increase of bonds for public works by $500,000 m/n to}! 








works of the capital. The Deputies have still to discuss 
the section of the Bill authorising the expenditure of 
$20,000,000 m/n on public works, and $16,000,000 m/n 
on the exploitation of the Comodoro Rivadavia oil 
wells. 





* See The Economist, February 17, 1917, P. 279. 
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j TL. 
i Much rain fell last week in a large part of the country, should not be called ** cents : but properly be termeg 
but it came too late to prevent a considerable portion of | “ mils, to indicate the florin’s subordinate rel.: on to | 
|| the growing maize from being lost by the effects of the | the sovereign. 7. | 
| drought. The estimates of the loss vary from 20 to 50 | Clause 7 enacts that all accounts shall be rendered } 
|| per cent. The territory of the Rio Negro has suffered | ‘* in accordance with the decimal notation > that is to 
|| creatly from drought, no rain having fallen there for | say, with the florin as acting unit and integer o} all | 
many months, the result being serious mortality among | sums of money, with two decimal place s denoting ] 
_ praydoe ener: aeek | tenth and hundredths of the said unit and integer, and | 
| Many thousands of workpeople in the Republic are | if not so made, entered into, rendered, o7 ceflected, | 
}unable to obtain employment, and Spaniards in very | shall be void. Again, the florin is everything, and || 
‘large numbers have returned to their own country. the sovereign nowhere—an account rendered as 
| ‘Phe schemes of the E.P. for colonisation of the State | 397-45 fl+ 275.80 fl=673.25 fl is lawful, but ed 
| lands, for establishing an Agricultural Bank, and for as £397 f145 mil. + £275 fl So mil. £07 3 fl 25 mil 
i forming a national merchant marine have been post- !s unlaw ful, and therefore void, which is abs i 
poned by the Chamber of Deputies for consideration difference is merely in the placing of the decimal , 
when the financial condition of the Treasury justifies the the figures and the amounts are the same, and equal in| 
necessary expenditure. present notation to 4,67 6s 6d. . One eer mbers having 
i} It is vers doubtful whether investment will be made been taught at school that ** things Whi h are equal to 
to a large amount in the bonds intended to be issued. |! same thing are equal to one another ; but Euclid 
The Minister of Finance has received offers from New id not have to reckon with decimalists, to v 
York bankers of temporary advances to a considerable parently, they are unequal! oe 
amount; the loans from the Buenos Aires banks can be Phe decimal system of accounting is at press 
renewed, and so also can the Treasury bills, so that a ™ore than a name to the general public, who 
comparatively small amount of bonds would suffice for | be More ready to grasp the ane of an account 
producing the funds urgently needed. As for the over- dered in pounds, florins, cand mils, than in ‘‘f 
draft the Bank of the Nation, if the amount were | “'™ two decimal places, and although :' 
paid to it the E.P. would be able again to overdraw its "OtMUOon may be acceptable  allipogys tore 'S 
}account to the extent ofgS25,000,000 m/n, and if the most business nen wil prefer to reckon 
i floating of the loan should fail Congress might amend “terling, as hereto — ' " . 
ithe terms of the Bank Charter authorising an increase I would offer the suggestion that Clauses 4 ; ie 
of advances to the Treasury out of the bank’s reserve the Coinage Bill should be amended, so (1 
| fund or its capital, which really belong to the State, or SOVET SEs as the gold unit and standard 
ithe conversion law might be amended by permitting should be accorded its rightful piace as a ** coi 
i} the whole of the fund to be invested in Government count 3 (2) that the term mil should seni , 
| bonds. Large amounts of gold continue to arrive from | ‘or — cent ; and 3) that it should a apne 
| New York, apparently for the banks, as they are not | throughout ane United Kingdom te errsunts sess ae : 
|| deposited in the Caja de Conversion. The Caja holds | P0Unds, florins, and mils, or, alternatively, in Morins) 
$201,585,377. gold, and Government bonds for ; eee — decimal places : ; 
\| $55,254,379 gold. The paper, nickel, and copper money | .. it the British i. “‘ ne _ ar 
iin circulation amounts to $1,013,108,804 m/n. | time-hon ured place we! British Se or :; 
The exports of grain to this date have been wi es te te Se gee a a 2 sade “i i 
Picola ei: ta sill. en deat dain | change values—are these to be upon the flori : 
|| 196,000 tons; linseed, 16,000 tons; oats, 16,000 tons. lake the case of F a? meanest , and Spain. thes 
|} The prices have been fixed officially, in paper money, | pinpoint nave gold ee haga i <a s . yo 
| per 100 kilos, as follows :—Barletta wheat for Europe, | account," and in consequence thet exe sortek . 
13.90; oats, 9.20: linseed. 22.50: maize. 0. The pt qui ted in francs, marks, and pesetas re sper wins HY 
i] portatior wr fas eas ie —- _| the supremacy and prestige of the British sovereign Is 
i portation of butter has been less by 28,000 cases of 5 : . : oe bs a oe Beavp +} 
i| kilos each than in the same period of last vear. pale: maintained, oraaelpenain therefore, see teh ws ‘tor 
The receipts of the Custom House of the capital have | am sage Bilt should be retained —— {| 
exceeded those of the corresponding period of 1916 by a MB taco. account arr er So oe a 
|| $1,803,000 m/n. The prices of Cedulas Argentinas are | ' pecs ss cng biggie pee Ke lege rae “of; eae l 
1) 94.40, 94.20, and o2 for the three series respectively. | _ wep = placed in from the agp ntl 
The prices of cattle and sheep continue firm. Trade in paged of the decimalists, and take steps to | agi 9 | 
general is dull. this Coinage Bill from being rushed through Pa hae | 
ment before the necessary amendments have been) 
vary ettected?—I am, &c., i} 
- Glasgow, March 12th, 1917 j. ForBEs | 
£ etters to the &ditor [In an article on *‘ Decimal Coinage "’ in the Econ’ |) 
4 mist of February 24th, we expressed the view that the || 
er English sovereign ‘‘ might almost be described as | 
THE COINAGE (DECIMALISATION) BILL. keystone of our international banking position, and any) 
TO THE EDITOR OF THE ECONOMIST. oeeene with it is open to grave objections.” —E?. | 
Sik,—Although an advocate of decimal coinage, and — ——— 
one who considers that the florin is probably the most | 
suitable silver unit, it does not follow that I approve Ei k d bli i | 
of the terms of the above Bill, a pertinent criticism of OORS an pu ications. | 
which would be—the florin is of account : the sovereign qoaniliadis 
is of no account. 
Clause 4 in the Bill provides that ‘ the sovereign IMPERIAL RESOURCES. 
shall remain, as hitherto, the essential unit of value,’’ | ALL publications that tend to increase the ge! eral 
and forthwith proceeds to deprive that important coin knowledge of the British public about the Empir and 
(the gold standard of the world) of its potential value | its resources are useful, especially at the present Um 
by declaring that the florin and its hundredth part | and the series of booklets on the subject promised by 
‘called the British cent) ‘‘ shall become coins of ac-|the International Information Committee is assured 
aa Neg = anty [note the word] coins which of a welcome. The first booklet of the series, Pi srg 
Kingdom. 1 Bagel such Sgn cam ma United | Resources of the Empire,’’ by Dr J. W hit dis- 
yi eign 9 y- ah smtpd to yh asa has appeared recently. It contains six c ‘oat a 
Seeke te eho ta som € is to . usurped y the | cussing the food supplies, raw materials, minerals, ne 
a gn contaias one thousand parts, | labour supply of the Empire, the question of cap! 
or ** mil,’* the hundred parts of the florin, its decimal, ' for Empire development, and the growth of an imperta 
‘ a 
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economic policy. Dr Grice sets out as thoroughly as 
; compatible with brevity and conciseness the sources 
of supply of food and the most important raw mate- 
-iale within British territory, giving in most cases some 
wccential faets and figures, and when he comes to the 
more debatable topics of the last two chapters he suc- 
ceeds in putting the position clearly, with a complete 
-oidance of all controversial conclusions. Dr Grice’s 
wooklet may be regarded as introductory to the series, 
| which 1s announced to include 19 treatises" by experts 
| 





special branches of the subject. 
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Pitman’s Business Man’s Guide. By Jj. A. Slater. 
(London) Sir Isaac Pitman and Sons, Limited. 
3S d. 

\ useful compendium of trade terms and commercial informa- 


The Amevican League to Enforce Peace. By C. R. 
\shbee, with an Introduction by G. Lowes 
Dickinson. (London) George Ailen and Unwin, 
Limited. 2s 6d net. 

Enforced Peace. Proceedings of the First Annual National 
issemblage of the League to Enforce Peace. (New 
York) League to Enforce Peace. 

| Fovty-thivd Annual Report of the Council of the Corporation 

| of Foreign Bondholders. For the year 1916. (London) 
Council House, 17, Moorgate-street. 2s 6d. 

Defensively-armed Merchant Ships and Submarine Warfare: 
By \. Pearce Higgins, LL.D. (London) Stevens 
and Sons, Limited. Is net. 

siornale degli Economistt e Rivista di Statistica. February, 
i917. (Rome) Piazzale Flaminio 9. Lire 3. 

The Commercial Absorption of Ex-Naval and Military Men. 
by Lionel Yexley. (London) The ['leet, Limited. 
»d net. 


eates Depét Labour Clearing Exchanges for men as dis- 


harged from the Army and Navy. 








STOCK EXCHANGE 


SETTLING DAYS, 


TICKET. | Account. 
March 28, March 29. 


No little strength is shown by all the markets in investment 
securities. Led by Consols and the two War Loans, prices 
have advanced in solid lines, Colonials, Home Railway prior- 
charge, Corporation, and many industrial debentures being not 
only better in price, but difficult to buy. The excellent news 
trom Bagdad and the Bapaume lines has cheered up the 
inarkets in very practical fashion. Another reason for buying 
‘s the Treasury requisition of American bonds and shares, 
_which sets free money locked up hitherto in good-class stocks, 
‘or which money a similar employment is desired by its 
possessors. There is a fine market awaiting the 5 per cent. 
War Loan as soon as permission is given to deal in the stock, 
jand if dealings were to begin to-day, probably the price 
| would command a premium forthwith. 
Besides Consols and the War Loans, the India Govern- 
‘nent stocks are better, as are also Irish, Locals, the London 
group, and others of the same calibre, while a long list of 
‘mprovements has been scored this week by Home Railway 
Debentures and Preferences. Money, finding it difficult to 
ouy such stocks, has overflowed into the Ordinary issues of 
| the Home Railway market, most of which are better. The 
advance started with the heavies, but the lower-priced stocks 
oined in later in the week. Foreign bonds have also par- 
_“cipated in the general rise. Russians were firmer yesterday 
(on news of the revolution. Chinese are good, on the ex- 
] eg of China coming into the Entente. Perus dipped 
| decent a reported revolution, which was afterwards 
se - be a mistake, but the market in the stocks is still 
theis os nervous. Argentine Railways have thrown off 
the He depression ; and notwithstanding the fact that 
deslecun -“ far from brilliant, buyers seem encouraged by 
| Geeat & ee the interim dividends by the Buenos Ayres 

Brazilian R oe and the Buenos Ayres Western companies. 
meme “on ways hardened in sympathy with the strength 
| San Part —e Government bonds, the declaration of the 
| the rise A ividend, at the same rate as before, also aiding 
- The American-Canadian group is a trifle heavy. 


Rubber shares have furnished the star market of the 
————_—_—_——_——- 


NEWS. 








week amongst the more or less speculative departments. 
Money has poured into the various classes of shares, the 
bulk of the buying coming from the Midlands and the 
Northern counties, while the Scottish centres are taking 
large lines. For half-a-day there was a check imparted to the 
bullishness by rumours of a probable advance in the excess 
profits duty ; but the effect of this was transitory, and during 
the past day or two buying has continued more briskly than 
ever. The Oil market is quiet. Union of New Zealand and 
Court Line shares have been good in the shipping list, the 
latter helped by the dividend declaration. Banking shares 
are a little firmer, and the Insurance group goes steadily 
ahead. Courtaulds have proved an extremely firm spot; 
and amongst Textiles several of the dividends deducted on 
Wednesday were quickly recovered. Fraser and Chalmers 
stand out amongst Iron and Steel shares with noticeable 
strength in consequence of dividend anticipations. 

The Kaffir Circus remains stagnant and uninteresting. It 
was announced in the middle of the week that the Central 
Mining Corporation has taken over the interests of the 
Neumann group, but this had no market effect; and 
deduction of various dividends from gold shares failed to 
stimulate business. The Deep Level list is as quiet as the 
rest, but Diamonds are firmer, De Beers now being wanted 
by people who would not look at them when the price stood 
£1 lower. Russian mining shares went ahead yesterday 
under the lead of Russo-Asiatics, which advanced ~% 
to 5, but Canadian Mining fell away by reason of 
the Stock Exchange Committee’s refusal to allow dealings 
in the new shares. Of the base metal group, South 
Croftys are prominent with substantial improvement, it 
being said that the property is developing well; and there is 
a little more inguiry, too, for a few of the West African tin 
shares. Barriers are neglected, nor is there anything fresh 
to report amongst copper varieties. Two or three of the 
Chinese companies are attracting attention—Pekins, for 
instance, and Eastern Pioneers—but interest in them is 
desultory, and it takes little buying or selling to affect prices 
noticeably. Business throughout the week has been improv- 
ing, and the number of bargains recorded daily shows a 
perceptibly progressive increase. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nomina! Cash First Lia- 
Capital. Subscription, — a 
£ 
Amount previously recorded.... . 643,065,831 


ISSUES OF THE WEEK— 


War Savings Certificates .... 3,500,000 .. 3,500,000 
4 % War Loan, 1929-42, and 
5 % War Loan, 1929-47 -. 132,000,000 ..152,000,000 , 
Total issues of the week ........ .. 135,500,000 ..135,500,000 
£ 
Treasury Bills outstanding on March 10,1917........-...see0s- 575,191,000 


(Not included in our statistics of capital issues.) 


* Includes balance (not yet brought to aceount) of the bills tendered as sub” 
scription to the War Loans. 


Total offered for subscription to date | Total offered for subscription for 


in— } years— 
IGLT cecccccceece cocccce ATTO5E5,SS) | IGIG .nrcccccccccccsccces £585,436,855 
UG1G  wcccccccccccccecs - 138,108,190 | 1915 ......000. gevsese «+ 685,236,326 
WSIS cccccccccocccoscce 41,338,546 | 1914 .....00. quwses esece 512,522,633 
1914 coccccccscccsccccs 88,670.678 | 1913 ......06. eocceccces - 196,536,980 
DIS ccccrccccccccscecs 48,597,007 | 1912 ...cccccccccccccccee 210,105,156 
FEED cccccccvcccces oece 43,077,252 | ASLL ..cccccee wevoesevede 191,506,405 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


es & - es. 8 
gu4 3¢ o- 334 38 o3 
ESS g2 25 adie er 3a 
a> $a ge oa ney 
: ,1925-28 854 «. 864 ..4 1 | Canada 44%, 1920-25 Os, ‘ 
Lassa a | a ry oe 932 oe t+ 4 | India 34% Stock .. he pe etl 
Consols, 24% ....-- 529x.. 538 oo + | N.S.W. 48%, 1922-27 894 .. 89% .- «- 
Irish Land Stk.2?% 529@.. 53h ..+ 4 | Q’nsind.43%,1920-25 89 .. 89 .. + 
Local Loans 3% -.. 574x.. 584 ..+ 1 |S. Aust. 5%, 1921-23 MH 2 DE ce ov 
Bk. of England Stk.1924 ..1934 ..+ 1 | U,0fS.A.49%» 1920-25 90 2.2 90 we ov 
Aust, 5$%dbs1g20-22 97 .. 97 «. «e | Victoria44%, 1920-25 89h .. BIR. ee 


Foreign Government Securities. 

1886-7 90 ..90 .. .. | Italian 34% Rentes wee 

Be potine 7% aces | en a [Japanese 44%..-++- 914 a1} aa 

Brazilian 5%, 1913.. 64 .. 65 ..+ 1 © 4%, 1910 «.- 69% -. 105 «+ Py 

Do 5% Fund. 1914 754 .. 76 ..+ 3 Mexican Cons. 1899 45 .. 45 .. ‘. 
Chilian 44%, 1895.. 75 «. 75 « -- Norwegian 4%, 1911 80 .. 82 ..+ 

Chinese 5%, 1912 .- 77. «- TT oe «> Peruvian Corp. Pref 23} .. 223 ..— x 
Do 5%, 1913.-++-+ 79h». 77 oot UE Portuguese (New).. oo 52h + 

Danish 4% Loan .. 85x .. 84 ..— 1 | Roumania 4§%- a+++ 6 ~~ oy 
Dutch 3%, 1896 .... Tldx.. Tlh +. -- Russian 5%, 1906 ..'82 .. — 








Pe 2 see Do 44%, 1909 «006 14 «. 14 «. -- 
Beyptian sP pata | eee .. ee | Spanish 4%.....-. « @ .. R «3 
French 3% --+-++++ SOR «+» ve ee =| Swedishg%itill 1918, - 

DS Ff Bevceccce co TOR ee aero then 34%)....+. 77 «. ae 
Do CW cocveccee 7 oe oe ef Uruguay 3 eeseee fet or eat oo? 
Greek Monopoly 4% 46 .. 46 «- «- Venezuela 3%.....- “e ae se 

Do 5% 1914 «oeeee Til ue Wee 
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| 
West Australian, 
Foreign Municipalities. a ra al ee 
8 (3s . 83% 8 3 Suz ig ¢. 
833 ig 3. 833 28 gc ES ae Zs Eis a: $3 
= 42 sc c= ~% Sa — a 4 Oe — Qe =m eo 
ans SE ze ones Rd ee : = ates ++ s+ Ivanhoe Gold Corp, 2... 24,.- 
B enos A res . 76 * * i sa . * ee oe ssociated . eeocerccece Bee TE +s 
Christiana 4d. nota ..t9 .. .. | Riga 1913 «++» 67 .. OF «- ** | Gid. Horseshoe Est. ae t Lake View & Oroya a: as. 
Copenhageng%,1910 83 .. 824x..+ 1} Peoapeal % eee 2 v* - *,°j | GreatBoulder Prop. ** penne ae | oe 2 
Gorpeneeiente 2s acm ab- Sye Sy cc) | Somme Come SBS 2 SEaUN a 2 
Kie Trams, 191 ° . a = 
Messner 44%, ore.” ; -. a ee Yokohama 5%, R 8 . West African. 
New York 44% ....115 ..115 1924-54 seeeeees ee ; i ve +z |Ranti Consolidated. 3 ., sl 
eater se ass ...+ 9 | Ample Cousineatal | tarot & | Gold ConsAmalgs, BET 
Caledonian. ....-. 47ix.. 474 «. ne —npmaty ay Meee tiGoldfelds. $§::  #4::+ "th Taquah Mining.... fj /) 
Contest Lond: Deli» GUir-» G8 =: "9 | Metropolitan Disi.. 16 :. 166 -.+ Copper and Miscellaneous. 
oh en ee i Midland Deferred... 5ix.. 87. «+ . 4 | Mount Elliot SY 
reat Eastern .... ee 7 2 vir Anaconda ........ 18 .. 174..— 4 | Mount Elliott...... 55... 55, 
eae onane Det ABE a | ieee eastern 1008. 998.24 2¢ | Broken Hill Prop... 28”. 34..— de |Mount Lyell (2. 18., 1. 
pn RD a 4 ; b-Eastern “ A" aes + Burma Corporation - — ts | Mount organ .... 45.. 1)... 
Lanes. and Yorks.- 651 .. + Dod : d Elec- i Camp Bird ........ > ve [EEE ENOED ccccce BS co 3 nn 
Lond,Brighton, “A” _ 2: + r Us oie fom. Bonds. 82 ..80 ..— 2 Champion Reef nee ot wo «+ |Rio Tinto ........ 62 .. 613 ..—4 | 
London, Chatham. s : ai 4 = a ee 3 - i: if: ee \ mrtg sb ey 7 Na > | 
a= ° ms. "3 : e = * Space opper .. 2m.. 24. 
L. and N.-W teeeese 95 oe oes men 34 paene Cee seaase b o- : >, a - ay eee ote. apn. | 
Irt ‘: bis rono BD veces —- ae 
| a a —— —_— Ky sbtim Rgeorees cf Ss IMT cmccrseses Mb oT 
Atchison Com. .... oe ee ’ .* ee alayan Tin ...... o ABoe oe | i 
Baltimore & Ohio., 80 . -= -» «+ | NewYork Central.. _ ae oo oe | 
Chesapeake & Ohio 614 .. 614 .. New York, Ontario. Godan ,Micscliansous Securities. | 
re ie an oe =a s. se | Anglo "A Del. 22 .. .. |Hudson'sBay (£1) 62.. 6% | 
mver Ord, .....- oe oo ee oe +s . * Ls ‘ 
—j | — — a 2° © Armstrongs........ ag: De ee ae [RED poscacnccsces Tee 3 
an. a — > e .. 1. \Aetemee, I.. a. % |i bs. 24 
Erie —— om. 414 2. 414 2. 2. | Southern ........., 29) .-829. ..— _4 | Bir’h’m Small Arms oe: 2a. .. | Lon.City& Midland 7% .. 72. 
= = Pref. eee dhe ** 32 2. <2 |” DeNon-cum.Pref 624 .. 614 ..— 1 | Brazil Traction.. o --— 3 Lon.Count gwen. 143 .. 143... 
en aces "119 1. 7. | Southern Pacific .. 97x... 974 .- -- | British & Arg. Meat as | Lyons (J.) Phe pie 
Great NorthernPrefl19 1.119 .. utbern racine .. 4l B er,Mond&Co. 4 | Masecel's ....... * 93 937 a's | 
PS. ae = «> | eae. *- eee Gee eee fess t= eee ” ee eltled 
OCUISVLLIC seccsece oe ef eereeeee oe * . ’ * . eose j e a 
Coats (J.and P.) .. a: -» «+ | Pekin Shansi ...... . 
Colonial and Foreign Railways. eh greoase “ e "oe B+ 18 Reese “3 Rit ed 
Antofagasta Def. 121 .. Grand Trunk 3rd Pf. 253 . ay ** *] | Furness Withy.... 2¢h.. af +e + dy | Standard Bk. of S.A. 10} .. 10}... 1. | 
Brazil Railway .... eo 5 Leopoldina ...... oot 
B. A. & Pacific .... 38 .. 41 ..+ 24 Mexican Railway .. 154 .. 153 .. 2 
B.A.Gt.Southern.. 75 .. 77 ..+ 2 Do ist Pref ...... ee oot : 
Buenos Ayres West. 724 .. 75 ..+ 24 Do and Pref, .... 28 ../29 «.+ i | 
Canadian Pacific .. 163x,.1674 ..— 4 San Paulo ........165§ ..169 ..+ : 
ee : ~~ 2 ee+ 3 | United Havana .... 75 .. oot i 
Rubber Companies. Incorporated by Royal Charter, 183 
Anglo-Dutch (£1) 20/3 .. 20/3.. Malayalam ({1).. gi B \ 
Anglo-Malay (2/) 12/9... 12/99... .. | Merlimav (2/).... - 5/7 +A | 
Batu Caves ({1).. 153 os por i Port Dickson (2/) He ee 39 ..+/5 
Chersonese (2/).. 4/li.. 4fls.. Rubber Plantation 
Cons. Malay (2/) 13/9... 14 +B Trust, £1 ...000 24/9 .. 26) ..+ 2/3 
Highlands & Low- Selangor (2/) .... Je .. Mb.» « 
lands (£1)..0.. S32.. Sey ..+ d | Senmah (/1)...... 14g... a 
Johore Rubber Singap’re Untd(2/) am: 3/ld.- 
Lands (f1) .. 12}.. 14 ..4 2% | Straits(Bertam (2/) 5/7 Gf ..+ /4 
Kamuning (Perak) Tandjong (£1) » Gut & 
TD socecconeese 4/l3.. 4/43x..+ (53 Tanjong Malim 
KualaLumpur{f1) 44... 4%... .. Dc ecein bangs 14 ies | 
Linggi (2/) ...... 2/6 .. 26/ ..+ 6 Unitd Serdang (2/) uae. 1i/ @ 
Malacca (f1).... 44.. «e+ @ Vallambrosa (2/) 19/6... 19/9. | 
° s 
Oil Companies. Head Office: 16 Bishopsgate, E.C. 2. | 
Ang.-Egyptn.“B" & .. 43 ..+ 4 /|N.Caucasian(iof) 1g... 12 .- CITY BRANCH: 
See Pare Gi . ee ae “ey Oil& Pipe 1/105 a} 2+) ” 
nglo-Persi TRB cccccccoce . ** i 
cams pref, woos Uys» Mes -» Roamanian Cons: ya. --+ 4&1 5] Threadneedle Street, E.C. 2. | 
Assam Oil ....00 #8 . +.» Royal Dutch (100 , 
Baku (10/)........ 28°. 26 =i gulden)........ b-- Whee «s 
gy Be —_ 453 .. 4... ncn Petrolm. y B h f this B k } 
ern River (10 . we - son, 1 SD. wcsncenens ° se now | 
exican agle ies Petrolm(rof) a eo j iti E \} 
com.(f1/of6).. 23, .. 2h ee oe ree te) Oilfields —— open in British West rica 
Dos%pt.( £ ufoH6) Sdn oe 2p ee oo | Ural Caspian .... Id .. 
New Schibaiett i -» .. . Venezuelan Oil .. 1s “ te > oni 
Mines. ——— a j 
Transvaal. Deer Levers (Con.) Orders for the publication im these columns of the reports 
Apex (10/-) ....... X.. &.. «+ | Spring Mines..... 8... K..+ to the Reporting || 
Aurora West United «+ 4h.. .. | Van Ryn Deep (New) s: . a3 A of Company Mostings should be eddressed to ie 
Bantjes Censolidtd, - -_ Village Deep ...... lyhx.. a Manager of the Economist, 3 Arundel street, 
and Subur » Bee Bo Witwatersrand Dp. &.. ee es London, W.C 
Consold.Langlaagte lix.. se . , oe 
— 4 2S Rhodesian. eee secre 
epoo - “] | 
Boot Band Prop .. , ior = yaa Prps #.. e-- . | 
Giyan'sijdeabare, “fi... fe [Bre S A Chen BL COMPANY MEETINGS, &. | 
re ssovenee: Boe i: ’ Eldosado CLOE oe -© Beem th | 
eriot OW) .nceee ee oo™™ ' . saad ee ee ee a | 
Kleinfentein (New) 14... ; wis pusetpeiee siieaaias r. ai | 
Knight's nici Des Tih Gueehineg ts aes Rt ARAMAYO FRANCKE MINES, LIMITED | 
Langlaagte Estate. . be >. od steees 12 bee 
Meyer and Chatitea, Sty 3. Gionaemae gee We. ML... “DECIDEDLY SATISFACTORY RESULTS.” 
edderfon' Mm coce Xe oot } . 4 — ‘tn ° b OF } 
Modderfontein(B).. 72x .. Txe--+ te by ad te a . The adjourned annual general meeting of Aramayo Franch: | 
Randfontein Central ao | con eoogenees. 2th. 2th Mines, Limited, was held, on the 12th instant, at th off es | 
Randfontein Estates om | Zambevia aia B:: — 1485 Fenchurch street, London, Mr Bernard Dale pres'¢ing *°| 
eee eeeteee “* ** | sees sated . . ne pe | 
Roode nited. Meo oe | the absence of Mr F. Avelino Aramayo, the chairm« 

Van Ryaestes ce , eee ances ech ap &e. ., | Managing director of the company. if 
Village Main Reef.. eigpee sansa at rotate The Chairman said: Gentlemen,—On the last occasiod ¥ , 
Deep Levels. Gons.G s. Gold | ae will remember that in the absence of Mr Aramayo I wa: sper 
Brakpan .......... oe. 43 ..+ g | Exploration sees i. -. «. | to the chair, and that the meeting was adjourned in ore 
— Cam. .. ae = oh ** gee ++ | that a printed copy of the directors’ report and balance- wn 
Grown Mines .....” - ee ee Taek sTrnsvi. - .-+ | Should be sent to every shareholder. That has now been do? 
Ferreira Deoprse.+ OF Senn jas erafontein (New) 2. 4¢°l.4%4 | and I think I may safely assume that the report and accounts 

hey P-- vo lg eet ch J Do ee consle. . «-— d3 | may be taken as read. That being so, I rise to move : 

"s Deep rt vs Igy cs. | Mozambique ... 77° “ ‘. 1 | adoption of the report and accounts, and find mysél! ae 
M ‘ontein Dp. + OF + New Vaal River.... > hand a detaile 

pad ° “* ** ** | favoured in doing so, because 1 hold in my ha we 
Nourse Mines “ :; I! | Premier Deferred.. :. %.. .. | report from Mr Atamayo himself setting forth all eset 
- Ly ee apn tieed wo, t2) Hf: Hrs: | been done at the mines during the period which has intet 
Rose Deep ........ os .. .. | Trans. Est. & Devt. “ 


since we last assembled together in ordinary general meeting: 
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MR ARAMAYO’S REPORT. 


Mr Aramayo says: “‘ Deeply regretting my being unable to 
take the chair at the ordinary general meeting of the company, 
I must request you to convey to the meeting the following 
report :—I have much pleasure in pointing out that the results 
of the year under review are decidedly satisfactory. Our 
revenue account, as you will have noticed, shows a net profit 
of £167,557 58 9d in Bolivia, without deducting charges in 
England, as against £3,504 3s 2d for the previous year ended 
May 31, 1915. This is greatly due to the fact that the stocks 
of minerals sold during the year have realised better prices 
than their valuation and also to the increased sale of some of 
our products. Our total sales of black tin were reduced to 
1,007 tons, or £69,546 os 3d, as against 2,314.16 tons, or 
£139,319 38, the year before, the difference of price per ton 
having been on an average £8 16s 8d better in the year under 
review. The sales of wolfram amounted to 49.4 tons, or 
£6,049 28 7d, whereas there were no sales in the year before. 
The sales of copper matte were reduced to 18.8 tons, or £1,061 
rss 3d, aS against 111.5 tons, or £5,167 11s 3d, the previous 
year, but the price realised was on an average £12 2s 7d per 
ton better. The sales of bismuth were much more important 
than the previous year, and the price was well maintained at 
a comparatively moderate increase. The sales of silver ore 
produced the sum of £8,206. The total production of black 
tin amounted to 2,094.8 tons, or 34 tons more than the previous 
year. The amount of tin ore treated was 38,625.9 tons of an 
average yield of 5.41 per cent. The production of tinny wol- 
fram was 148.10 tons, or 112 tons more than the previous year, 
obtained from very low-grade ores, and the production of crude 
bismuth almost exactly the same—that is, 0.8 of a ton less than 


in 1914-15. The production of copper matte was equivalent to 
32.86 tons of metallic copper, or about 6 tons better. The pro- 
duction of silver in sulphides and cement reached 110,000 


ounces. 

‘In reference to the work done during the first eight months 
of the present financial year and to the general situation, I 
have to state that the conditions of traffic, both by sea and 
land, have become so costly and the means so scarce that we 
find it almost impossible to provide the mines with the neces- 
sary materials and to export our products. On November 3oth 
last we had at the mines an accumulated stock of 1,675 tons ot 
black tin, which we expect to be able to export during the 
rainy season, which has now set in. In England and afloat 
we have new in stock about 580 tons of black tin. 


INTERESTING DEVELOPMENT WORK. 


“The mines continue to be worked and developed satisfac- 
torily. We have not made any new finds at Chorolque, the 
tin production of which continues to decline, but active inves- 
tigation work is being prosecuted. In Tasna we keep well 
ahead of our production of bismuth with our development 
work, maintaining our reserves constantly renewed and prac- 
tically increased. We have started a new adit to open out a 
vast field of extraction in depth for the future by means of a 
powerful compressed air drill system. The condensation plant 
is now working satisfactorily. We are waiting for better con- 
ditions of labour and transport to restart the working of tin 
in this section, which is now sufficiently prepared. Chocaya 
continues to develop most favourably, as shown by the year’s 
production, which continues to increase regularly. Late de- 
velopment work has opened out more new and valuable 
ground.” I think, gentlemen, you will all agree that that report 
of Mr Aramayo is in every way satisfactory, and that it 1s 
not necessary for me, in recommending it to you for your 
adoption, to put any gloss of my own on it. I therefore move : 
“That the report and accounts be and are hereby adopted, and 
that the payment of interim dividends amounting to 15 per 
cent. for the year be and are hereby confirmed as the full dis- 
tribution for such year, and that the balance of profit and loss 
account be carried forward.” 

Mr Francisco J. Torromé: I beg to second that. 

‘The Chairman, in reply to a shareholder’s suggestion that the 
dire: tors should take into consideration the advisability of pay- 
‘ng a bonus, said: I have no doubt that the directors would 
ve only too glad to increase the amount of the funds which are 
from time to time distributable among the shareholders, but, as 
Mr Aramayo pointed out on the last occasion, we are in 
“xtremely critical times, and it is very difficult to foresee clearly 
Which way events are going to turn. Therefore I think our 
—— who has just made the suggestion must realise that the 

‘rectors will still have in view the uncertainty which now over- 





han gs our undertaking. 


ee 
Suen 





The resolution was then put to the meeting and carried 
unanimously. 

The retiring director, Mr L. A. Kensington, was unanimously 
re-elected, and the auditors, Messrs Tribe, Clarke, Painter and 
Co., were reappointed for the ensuing year. 


SHAREHOLDERS’ THANKS TO THE CHAIRMAN AND DIRECTORS. 


Mr Macandrew: I have much pleasure, Mr Chairman, in 
rising to propose a cordial vote of thanks on the part of the 
shareholders to yourself and to your co-directors, but more 
especially to Mr Aramayo. I am sure we all feel his absence 
very much and miss his lucid explanations, although he has 
given the same in a written report to-day, and I think | am 
voicing the opinion of the shareholders when I say that he has 
our entire sympathy in all the troubles and difficulties he has 
had with regard to a proposal to change the venue of this 
company to another country. It is not perhaps advisable to 
say anything about the action taken by the authorities. No 
doubt they have their view of the case. The fears that they 
had that some of the property of this company might eventually 
reach the hands of German subjects was absolutely discounted 
by Mr Aramayo at the last meeting; but I think that a great 
deal of trouble and annoyance has been sustained by the board, 
and especially by the chairman, and that it would be well to 
record our sympathy with the chairman and our assurance that 
the interests of this company will be maintained in the future 
as they have always been in the past. I am sure the directors 
feel that they will always have the ccmmand of the services of 
Mr Aramayo, who, I presume, has to give up residing in this 
country, and not only my connection with this company and 
friendship with its chairman, which has lasted for 25 years, but 
a knowledge of things abroad in South America, where I lived 
for many years, and the acquaintance I have with mining affairs 
in Bolivia itself, lead me to assure the shareholders that our 
interests out there will be maintained in first-rate hands. I 
have the pleasure of knowing the mining director in Bolivia very 
well, Mr Malcolm Roberts, and I feel sure that he and his 
colleagues there will attend to the interests of this company in 
a way that will be eminently satisfactory. I have therefore 
much pleasure in proposing this vote of thanks, embracing Mr 
Aramayo, who is not present, as well as the directors who are 
here, and trust that some gentleman will kindly second the 
motion. 

Mr James Hayes seconded the motion, which was carried 
unanimously, and the proceedings then terminated. 





RIVER PLATE TRUST, LOAN AND AGENCY COMPANY, 
LIMITED, 


INCREASED GROSS PROFITS: 


The annual general meeting of the shareholders in the 
River Plate Trust, Loan and Agency Company, Limited, was 
held, on the 15th instant, at the offices, 52 Moorgate street, 
London, Mr James Anderson (the chairman) presiding. 

The manager and secretary (Mr G. Proctor) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the year had been one of anxiety and un- 
certainty. Colossal Government borrowing and the higher 
rates of interest paid by the Government had led to a gradual 
fall in the prices of all Stock Exchange securities, while in the 
Argentine they had had to face drought, locusts, and a short- 


age of tonnage for export purposes. The drought there 
was happily over, but not before very serious damage 
had been done to the wheat, oats, and linseed crops. 
With regard to pastoral products, however, the results 
of the year 1916 had not been unsatisfactory. Thanks 
to high prices realised, the wool clip had been very 
valuable, and the quantity of frozen and chilled beef 


exported was the greatest on record. The year 1917 was bound 
to be a difficult one for the Argentine agriculturists. A year 
ago, however, he had pointed to the fact that the balance of 
trade in favour of the Republic for 1915 had amounted to no 
less than £65,000,00c. Based on the published figures for the 
first nine months oi 1916, the excess of exports over imports 
for the whole of that year, while less than that for the year 
191s, might still roughly be put at 450,000,000, and a country 
which in two consecutive years was able to show a trade 
balance in its favour of {115,000,000 was not likely to be cast 
down seriously through the failure of one harvest. The 
general financial position of the country was satisfactory, and 
the gold on deposit at the Conversion Office and the Argentine 
Legations amounted to £62,860,000, or am increase of 
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£2,220,000 in the year. That was equal to 7o per cent. of th 


currency in circulation. 


STEMS IN THE BALANCE-SHEET. 

As to their own accounts, the balance-sheet in his opinion 
was the best they had ever laid before the shareholders. The 
most important item was gold loans on first mortgage of free- 
hold properties, £3,948,000. The best proof that that asset 
was perfectly sound was the general regularity with which 
interest was paid on the loans and their ability to recover 
principal and interest under foreclosure in the event of de- 
fault. How well their loans responded to that test was shown 
by an examination of their accounts over a period of years. 
In ordinary times they had no foreclosure; during the last 
three years they had had a certain number, but the only pro- 
perties for which they had not found purchasers at satisfactory 
prices were five in number, representing the truly insignificant 
sum of £27,536, as compared with the total outstanding. They 
had every reason to believe that that important item in their 
balance-sheet was perfectly sound, and the properties taken over 
under foreclosure they expected to sell without loss as soon a; 
natters improved. They now held £300,000 in all of the new 
s per cent. War Loan. On the other side of the balance-shect 
he might draw attention to the terminal debentures, which, at 
£522,000, showed a reduction of £52,000. They were now b 

ginning to experience some of the disadvantages of terminal 
debentures, inasmuch as the holders of maturing debentures 
looked for not less than sj per cent. on renewals. Up till now 
they had not conceded more than 5 per cent., and it might 
suit them to pay off debentures as they fell due if they saw no 
early opportunity of being able to resume investing their 
money in the Argentine. Their gross profits showed an in. 
crease of £12,486 at £435,404. To the extent of £22,800 their 
profits had been increased by the exceptionally high rates of 
exchange. Some of the shareholders might have thought that 
the directors without undue risk might have proposed a some 
what larger distribution. Their policy, however, had been t 
‘** hasten slowly.”’ and in the long run he thought it had proved 
sound. 


unanimously.The formal business was next transacted, and th 
sum of £500 was voted to war charities. Vetes of thanks t 
the chairman, directors, and staff at home and abroad termi 
nated the proceedings. 





NITROGEN PRODUCTS AND CARBIDE COMPANY, LIMITED. 
INTERIM DIVIDEND FOR THE CURRENT YEAR. 


The adjourned third annual general meeting of the 


share 
holders in the Nitrogen 


Products and Carbide Company, 
Limited, was held, on the isth inst., at Winchester House. 
London, Mr A. E. Barton (the chairman) presiding 

The secretary (Mr H. A. McMahon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: From 
the directors’ report you will have seen that during the year 
under review all the subsidiary companies which have reached 
the producing stage earned profits in addition to providing 
for depreciation, but instead of distributing the surplus profits 
by way of dividend to our company it was considered advisable 
to retain them in order to strengthen their position. I am 
pleased to say that our subsidiary companies continue to d 
well, and we have received from them dividends on account 
of the six months ended December 31st last, which have enabled 
us to extinguish the adverse balance that appears in the 
accounts before you, to provide for depreciation, and t pay 
an interim dividend of 3 per cent. for the first half of the 
year 1916-17. The whole output of the Odda works up t 
the end of this vear (about 70,000 tons) has been disposed of, 
and much larger quantities could have been sold if available. 
In fact, the demand for our products for chemical purposes 
is so insistent that the supply for fertilising has had to b 
curtailed to a much greater extent than is really desirable. In 
existing conditions, however, there was no alternative 


WORKING OF THE FACTORIES. 


The Swedish factory has worked continuously during the 
year, producing both carbide and cyanamide, which are meet- 
ing with a ready sale in that country at satisfactory prices. 
Our English factory for the production of nitric acid and 
nitrate of ammonia by our catalytic process has commenced 
working, but it will be some weeks yet before the full output 


Mr FE. Ross Duffield seconded the motion, which was carried 


TTS 
erected in Great Britain, and as the greater part 





- : Wa3 
entirely new in design it speaks volumes for the ability ang 
resource of British manufacturers that they have been able t 
undertake such work under very difficult condit; The 


plant erected by our licensees in France has been running ¢ 
some months, and appears to be giving entire satisfa tiny 
we have just been advised that they purpose putting up furth 
factories, while an installation in Italy is well unde, 
Indeed, so satisfied are the last-mentioned licensees ith th 
capabilities of the process that they are already contempla 
the erection of a plant of three times the capacity of the one. | 








he 
now being installed. In this connection it is interesting ; | 
note that our anticipations are being universally recognised | 
inasmuch as all the Great Powers are taking the steps newessar i 
to assure to themselves a supply of nitric acid and nitrate | 
ammonia, independent of oversea supplies of Chil trate i 


SCIENTIFIC TREATMENT OF THE SOIL. 


One of the lessons of the war which is being brough: hon 
to every one of us is the absolute necessity for growing enou 
food within our own boundaries to assure us against outs 
interference. If this result is to be attained it must 
doubtedly necessitate the use of immense quantities of artificial | 
fertilisers, and there is no question but that the world-wide| 
shortage of foodstuffs which unfortunately exists jay 
mainly due to the shortsighted policy in the past of not treat 
ing the soil more scientifically by the addition of fertilisers. | 
That the importance of this is recognised by our Government is 
indicated by the steps it is proposed to take with a view ¢ 
assisting the farming industry, and it is apparent that an 
increasing demand for artificial] fertilisers is assured. With 





so large a demand for nitrolim apparently assured, net 
only for use as a fertiliser, but also for chemical purposes, 
and with such appreciation of the — value 
of our catalytic process for the production of nitric acid and 
nitrate of ammonia, we can look forward with every 
fidence to the future. In conclusion, the Chairman moved the}, 
adoption of the report and accounts. 

Major C. H. Campbell seconded the resolution, whi i was 
carried unanimously, and a vote of thanks to the chairman ané 
directors terminated the proceedings. 


universal 














WILLIAM GRIFFITHS AND CO., LIMITED. 
STRONG CASH POSITION. 

The annual general meeting of the shareholders in Willa 
Griffiths and Co., Limited, was held, on the 15th inst., at the 
Great Eastern Hotel, London, Mr Ralph H. Burdett (th 
chairman) presiding. 

The Chairman, in moving the adoption of the | 
accounts, said that the directors felt that the result of th: years 











trading was very satisfactory. The difficulties occas 
the war experienced in the year 1915 had been still 2 ter | 
the year under review, and that was why he said that they} 
were satisfied with the result of the year’s trading. 1": ding | 
to deal with the various items in the accounts, he pointed out \ 
that creditors were less by £7,400, and the balance «* promt) 
standing to the credit of the company was 43.198, against £144 I 


an increase of over £3,000, which was very satisfact | 
had increased: by the sum of £4,600. He was ver) 
this increase, as he was sure they would be able to 4 ws of | 
their stocks at a good profit. Sundry debtors and n 
progress showed a decrease of about {15,000. Inv 





Consols and War Loan and sundry investments remained pina 
same figure as in 1915, but this year they had added wt U 
£9,000 in Treasury bills and 75,000f in French \\ <a 
On the latter at October 31st they had paid the first 1p*' meat | 
of £412 108. Some of these Treasury bills they, had +'5' ~~ 
counted, and invested the proceeds in the new War 1. raising 

their present holding to £30,000. Cash assets, cons)! ey 
securities realisable at a few hours’ notice, amounted to appr" | 
mately £50,000, which, as a matter of fact, was the | int +4 

the debenture issue. Dealing with the profit and lo- pai 
he said that trade expenses showed a decrease of 0 y £m 

and salaries a decrease of about £200. They had © tinued 7 
make allowances to those members of the staff who had Joie: 

the Army, and whose number had been increased since the soe 


meeting. The balance carried to profit and loss account 0 
£5,561, as compared with £3,866, an increase of about 4 ae i 
The gross profit for the year was £16,784 which was about > 
more than in the previous year. The balance-sheet showed tha 


: - he 
the business they had been able to carry out had earned t 











is attained. This is the first plant of this description to be 


company a fair profit Shareholders could hardly con ive the 








: < . ve of men, 
difficulties they had had to encounter, owing to shortag® 
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lack of railway truc ks, shipping—in fact, transport of every 
rt ription. He was glad to say that during the f 
that had passed since the end of their last financial year the 
«sc had been maintained. It was impossible for him to 
make any forecast of the immediate future; but, as he told the 
shareholders last year, owing to scarcity of men and material, 
the roads of this country were everywhere getting into such a 
ni »lorable condition that he very much doubted if, at the con 
elusion of the war, they would be able fully to cope with the 
orders which must be placed. 


four months 


bi 1sihe 


















































Mr John A. Angell seconded the motion, which was carried 
r usly. A dividend of 2 per cent., less income-tax, for 
, was declared, and a vote of thanks to the chairman 
tors terminated the proceedings. 
GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 
{Total Receipts into! 
_— \the Exchequer from) 
' Estimate 
| for the |Apl. 1,’16,|Apl. 1,15, —~ R&c#rts. — 
Year to | to Week | Week 
1916-17. | Mar. 10, | Mar, 11, | ending | ending 
\(SeeNote) 1917. 1916. | Mar. 10,/ Mar. 11, 
Balances, a Exchequer on —— “af | —|— | . 
lst Apri 
Bank of England seeeee! ee asafioes na 78 ee ee 
Bank of Ireland ........|__ ++ __|__ 463,94 ice ah se | 
| po Pee 83,450,952, ee ee 
waddvenbeten 
Customs. ...ssesece2eseeeeee, 71,000,000) 66,332,200] 54,478,900] 1,919 2,167,000 
Excise....... staseeeeeeesene! 65,000,000) 52,320,900) 56,905,900! 495 15 
Estate, &c., Duties ..........| 30,000,000) 29,249,000) 29,452, 523 
Stampe ceceeeecceseeeseeees| 1000,000) 7,078,00C) 6,283,000) 287 
an OX .cccce eeeeeeeeee 2,650,000 2,290,000 
House Duty .......ee00- 150, 170,000 
Property & Income Tex ‘Gin- 
cluding Super-Tax) ......|195,000,000|179,759,200' 112,205,000! 11,140,000) 6,861,000 
Excess Profits Duty (in- | 
cluding Munitions Levy)..| 86,00C,000)127,000,90C °30,000) 3,949, 30,000 
Land Value Duties ,.......| 475,000) 451,000) 333,000) 40, 30,000 
Post Off CC... ..eeeeeeeeeee++| 56,100,000) 30,600,300) 50,300,000) 350,000 
Crown Lands .......sese.- 650,000; 580,009} 490,000 ‘ 
Receipts from Suez Canal 
ee and Sundry Loans: » Soo.000 12318437 1,195,997, te ae 
I COUB . cc ccecseseses |__3,500,000 ! _ 6,502,388 . 
RevENES...<..00..coreee 5000 613,355,446) (300,522,385, 18 914,450) 11,206,401 
Total including Balance’ eee eeee ee 098,908,452 385515,337 oe | -— 
OTHER RECBHIPTS. | 
Repayment of Advances for Bullion .. | 3,450,00C 5,160,000) 80,000 100,000 
Repayment of Advances for Interest | | | 
on Exehequer Bonds under the | 
a Expenditure (Money) Act, | 91.370 121.897 
Under Telegraph (Money) Act, 1913 ..| 210,000} 1,409, ie ad 
Under Post Office (London) Railway | 
BOR Si occhanasnatecananawceseeass 160,000} 190,C00 
Under Military Works Acts, 1897 to | 
—__ SO ERR Ot I 8,824 - | . 
U — Public Buildings Expenses Act, | é 000 j 
salar Sinaia Eee se ; 744,000; <: | |. 
For Treasury Bills for Supply ........ * ngsleiovd 794,355,000, 22,000 40,535,000 
For Exchequer Bonds under the Cap- | { 
ital Expenditure (Money) Act, 1903. . | 3,087,600 ee 
For 34 per cent. War Loan, 1925-1928. . ° 35,798,403 ° 
For 3 per cent. Exchequer Bonds, 1920 | “ 242,345 : 
For 44 per cent. War Loan, 1925-1945. . 424'586,639,064' H 
For 5 per cent, Exchequer Bonds, 1919 | 34,262,603 i. an a 
For 5 per cent, Exchequer Bonds, 1520! 84 "140,469 135,546, | 7,792,000 
For 5 per cent. Exchequer Bonds, 1921 | 62,495,527... a wen 
For 6 per cent. Exchequer Bonds, 1920 160,951 5700; oe a 
For.War Expenditure Certificates.... | 29,878,500 .. | .. i ee 
For War Savings Certificates ........ | 62530,000 | _ 600,0C0} 3,500,000, 200,000 
For American Loan ........se.ceseeee | | 50,596,000! ee , ws 
For other Debt created under the War | 
Loan Acts, 1914 to 1916 .......... aeons a a aa 
For 4 per cent. War Loan 1929-1942, } 
and 5 per cent. War Loan 19291947 | 737,560,000) “ |132,000,0¢0 
East Africa Protectorate Loan: | 
payments on account of Principal 
Satine, OE HARES i 5,940 5,940) 
Conard Loan: Repayment on account | 
Of Principal .........secrecccesesees | 130,000) 130,000! 
Suez Cana: Drawn Shares ............ an ,795) 11,125) 
China Indemnity ....... SPE SLOT OM | 000! 388,082) : oe 
Temporary Advances:— 
Ways and Means (including Treasury 
Bills £345,000,000 in evened and | 
£231,150,000 in 1915-16)............ 893,703,000)315,696,500 
Total sttteeeeeeeeeeeeeeeeeeecners 4636301050 2509597628: 154 516,450. 53, B31, A01 
Total Issues out of 
|Estimate| the Exchequer to 
for ‘the meet Paym'nts from) —— Issues. —-, 
| Api. 1,16, /Apl. 1,'15,| Week | Week 
isie-l7. ending | ending 
(SeeNote); Mar. 10,| Mar. 11, | Mar. 10,) Mar. 11, 
eat cial mr. | 1916. | 1917. | 1916. — 
Peranoan UR bea] asta! 28 
Interest, & arge of Debt} 12,8) 19,220,157 20,310,629, 294,849 223,089 
Roaatt &e on War Debt\114,436,000|104,677,560, 36,519,198, 3.361, 644,145 
Pasa provement Fund a ss 694,395, i 
8 to Local Taxation 
reg ton 7,298,154, 7,735,551 ma 00 268,857 
rvices 
rm. tsssteeeeseeseeses| 1,700,000) 1,844,881 10,725 11,700 
oly Bervices creme " cos13i00- 185405 854080065 1296778035 31,077,582 23,948,204 
penditare .....,..,. 2176585000/1937073417 1365172981 31,596,897 24 585,995 


OTHER ISSUES. 
for Advances for Bullion ..........-- 
For Advances for Interest on Ex-) 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 
Under Telegraph (Money) Act, 1913 . 230,000, 1,450,000... .* 
Under Post Office (London) Railway| } } 

Ss hcxncacnnnestcoumunines 200,000; 249,000 = 
Under Military Works Acts, 1897 to 

PD iisedonvesenienitaeeapiienaeil 8,008 o* ee 
Under Public Buildings Expensea| | 

PES Rett bap aeanitat ea 8.000 * 
Under Housing Act, 1914.............. 98,900 44,000, + 
For Treasury Bills for Supply ...... t) ‘1757938300 «23 h5855 rs ,091,00C 34,392,000 
For Exchequer Bonds under the War 

Loan (Redemption) Act, 1910...... ai on 16,395,500, .. .- 
For Exchequer Bonds under the Cap-| 

ital Expenditure (Money) Act, 1904,| 
£4,060,900; Less: paid off by the 


National Debt Commissioners) 


91,370, 121,827 .. on 


See ee 
1,102,750. an is 
$3,000,000... | 

9651957} .. |  o am 


ee ee eee eee eee ee eee) 


For Exchequer Bonds under Section 61 
of the Finance Act, 1916............ 
For War Expenditure Certificates 

under War Loan Act, 1916. . 

For Other Debt under the W ar Loan 

OS Eee 

For Issues under Section 1 (5) of the | 

OE, BE divcincc's cxccevees ae 170,143,313, 

Old Sinking Fund, 1907-8, issued — { 
Section 9 of the Finance Act, 1908 . 94,060 80,000 
Old Sinking Fund, 1910-i1:— 

Issued underthe Finance Act, 1911:— | 

Section 16 qa ees eee 53,160 124,836 ae 
Old Sinking Fund, 1911-12 :— 

Issued under the Anglo-Persian Oil 

Company (Acauisition of Capital) 
Act, 1914 
East Africa Protectorate Loan Re- 
payments:— 
Issued to reduce Debt under the , 
Finance Act, 1911 ..........-00: 5,940 5,940 es 
Cunard Loan Repayme nts:— 

Issued to reduce Debt under the 
Cunard Agreement (Money) Act 
BA chadedesecucenaneceeeveess 

Suez Canal Drawn Shares — 

Issued to reduce Debt under the 

Finance Act, 1896 .....scoossscoe 
China Indemnity— 

Issued to reduce Debt under the 

Finance Act, 1906 .....-..cesees-- 
Temporary Advances repaid :— 

Ways & Means ety Rap! 
Bills £345,000,000 in an 
£230,745,000 im 1915-16)........00- "788,553,000|296, 743, 00 at 1,000,000 

4555656897 | 2277303554 101767897; 60,077,993 

Mar.10,,17 Mar.11, 16 (n.orDec| for Week. 
cece} 77,381,377 30,673,607, +52403955;+ 232,408 
2,062,776, 1 ‘620,467 + 344,598/— 459,000 


! 79,644,153, 32,294,074; +52748553\+ 246,592 


ceeasctdemkadns eenegesies 250,000 


250,000’ °* oe 


130,000, 130,000 ee 


10,795 11,125 


400,000 388,082 oe 





Balances in Exchequer:— 
Bank of England.......++s+0- 
Bank of Ireland .......seeeeses owe 











t Includes ‘east payment of Bills and Certificates tendered as subscription 
to the War Loans, 
Memo.— ves £ 
Treasury Bills outstanding on March 10, BRE cesccuce 576,191,000 


* Includes balance (not yet brought to account) of the Bills tendered as 
subscription to the War Loans. 


Nore.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- 


mentary Grants. 
Treasury, March 12, 1917. 





CURRENCY NOTES ACCOUNT. 





| Advances to— Redemption Account. 

















nD 
Notes Bos | — 
andCerti:, $£3) 3g a ;.0.1 248,849 
Date. ficates | £38 i § | Ba | £08 28 Ess 258 
nao (e82) 2 | $3 S8S 38) a2 | sO°R 
| Standing. | & 4 | ra fas} Pot ro 3 as g 
| 

ne | 18 3,332:380 hood viene ns c00 — 6028160 

Dec. Soin ' | j ’ 
18, 141170897 57352380 84.000) 40,000 28,500,000! 20°2|110;268,347) 5,630,930 
20, 147'519°796 3,380,005 64,00C| 40,000 28,500,000) 13°3/116,106,868 6,188,933 


118,102,160 6,868,168 
118,097,451) 5,997,772 


27) 150,144,177, 5,430,151, 


1917, 
Jan, 3 148,770,440 3,928,783, 
10; 145,985,261 732) 


64,000, 40,000) 28,500,000 

64,000) 40,000 28,500,000 

| 45000! 40,000! 28,500,000! 1 
17, 145,310,396, 4,142,593 64,000! 40.000) 28,500,000 
24. 143,660,728, 4,290,987, 64,000) 40,000) 28,500,000| 
31| 143,551,728) 4,410,102 64,000 40,000) 28 

Peb. 7, 145,652,105 4,526,255, 64,000) 60,000) 28,500,000 
14| 146,130,198 4/584,234 64,009) 110,000, 28,500,000 19'5,116,098,815 5,941,617 
21\ 145:105,901| 4,625,689,, 64,000] 224,000| 28,500,000! 19°5| 114,959,868 5,987,722 
38) 144°351,172, 4°741,374) 1,619,000) 260,000! 28,500,000) 19°8|112,575,013, 6,140,533 

Mar. ?| 143,987,699 47951136 3,169,000 260,000’ 28,500,000 19 9)110,775,757 6,048 078 
14. 143'822.099, 4,843,604 3,659,000 270,000 28,500,000, 19'9!109,124.225 7,112,478 


w 





ll eel eed oa | nal cael 
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NEW BONUS REPORT 


AND 


FULL DETAILED BALANCE-SHEET. 


Apply to—A. D, BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s square, Pall “Mall, London, S.W. 
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Che Bankers Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, March 14, 1917. 


ISSUE DEPARTMENT. 


£ 4 
Notes issued........ 70,437,455! Government debt .. 11,015,100 
| Other securities «+++ 7,434,900 
|Gold coin and bullion 51. 987, 455 


70,437,455 70,437,455 
BANKING DEPARTMERT. 


& 
Proprietors’ capital.. 14,553, 000 Government securities 24,081,221 
Rest....seeeee seseee 3,597,714 | Other securities ....165, 424,569 
Public deposits* .... 86,377, 187 | Notes ....sssceeseee 5 


Other deposits ...... 119, 113, '886 Gold and silver coin.. 1,797,390 
Seven-day and other 


DIS seccceeesees 25,358 


223, 667, 145 223,667,145 
* Including Exchequer, Savings Banks, Commissioners of Nafional Debt, and 
Dividend Accounts. 


COMPARISON with Previous WEEK. 


increase, Decrease. 
a 2 
Circulation (excluding ?-day and other bills) .... ° cocccece =k 
Public deposits ......scecsesess eseveccocoveceesce oe 8©=_ peo eeene 34,512,275 
Other deposits ......ccrcccccccccccccccsesccecece co = seo ev oe - 4,050,769 
Government securities .....ccccccccccccccesecess ee eoccces « 7,884,560 
Other securities. .......ceseces eecebesesenepeeese® 0s ee tis tw e+e 30,604,531 
Sa ee ae eoose 225,090 
WD ncccccccccccccsesccececesesesoseseeeseses eee 14,052 eetereee “* 
Reserve eee ree eee eee eeee eee . eeeeeeee 61,860 


—— 
SPs Securities | § g 

Coinand Sees a Lae 

Date Bullion. Box= | Deposite Banking Reserve. a@ 
zea ‘ment 333 

ee 

" : —— ——— | _ singe eae 
1916. £ ‘ oi % % 
Dec. 20.... | 54,547,800 39,224,100 | 162,588,070 | 146,868,415 33,515,700 6 
a 54,504,915 53,675,555 _ 178,845,058 | | 163,649,111 8h - 


Jan. 3... 54,957,464 | 39,895,160 | 169,535,398 | 153,977 1 * 
10... | Beaeese2 | SemieSwo | retirees | lbasoviess | Sebetnes | | | 
8 








24 040 | 38,784,905 | 189,952,906 | 17 ¢ - 
S1..++ | 56,664,712 | 39,601,075 213,541,486 | 196,100,743 | 35,515,657 | 16, — 
Feb. 7... 56,924,414 | 39,535,325 | 268,732,015 | 135 — 
14... 57.141,037 | 39,450,535 | 197,080,429 | 178,993,402 | 36,140,502 | les — 
Zi... SETZTBS3 | S8575/685 | 195/664,485 | 178,146,767 | $5,603,158 | 185 — 
28... 541296000 38.584710 | 215,888,388 | 1991828996 | 34161380 | Ish — 
Mar. 7... 54,003,935 38,236,720 | 244,054,117 | 227,994,881 | 33,223,215 | 14. — 
___ 14... 53,784,845 38,073,490 | 205,491,073 | 189,505,790 | 34:161,355 | 16, — 


Tax Yuan’ Racor. 


At corresponding date | | Mar. 13, | Mar. » ES 17, 
with the present week, 1907. 1914 1915. 








Gee & (e wee wadtiog a wife ar = 
bi ‘ 
Public deposite ....... “| 1 32,265,470) 32,911,800, 38,073, 











490 
7,262,224 27,448,$23,70,950,454 52,403,529 

Other deposite............ | 40,203,313, aoiete ree 1annosens Sees SE STI AET 
Government securities. . ++) 15,443,756, 11,152,689 30,049,177, 
Other securities .......... 1,380 43,818,994 115749956. 92/433,1291165.424569 
Reserve of notes and coin| 26,687,756 31,185,218. 43,849,781) 34,161,355 
Goin and bullion.......... | 55:965.716 41,170,028 59,465,25:' 55,127,725 53.784/845 
Proportion of eeeseealh 

abilities .........0.00- 468 Pi at 274 
Bank rate of discount . § 3 
Market rate,3 months’ bille| - bts 4 
Price of Consols ....+.-. 83 | ge i 57% 
Price of silver per oz. ....| S| a 27k 

verage price of wheat....| 268 84 | 3ls 6d | 54s 84| 5824 | Tas 0d 
@xcbange on Paris (short) wi 25°20-224 |25°35-45 | 2830-40 | 27°82 

= ac aks] Bah) BER | Sa TS | PaGE 
_— j “ 

== Bertim ..cccccccccece 7 ae es | * 





Clearing-house return . ...'222,778,00 358,851,000 247222200 





BANKERS’ CLEARING RETURNS. 









































Month of January. 
Weeks Ending Town Clearing. Gieasien. Total, 1916. 1917. 
Jon. 300 0 | .anéasso00 | 153282,000 ‘ : Jic,690 
Ee ee } 1,276,227 000 Montreal ............| 261,581,500 | 320, 
en, bp catetnecsneesees 45,587.00 43,760,000 | "389,127,000 | Toronto | 194'964°304 | 246,464,674 
. 14 eee eeeeeeeeeeeer 39) ee 430,225,000 Winnipeg eestecesecees 145,723,005 160, 

91 seenrenrenne s1kso 000 703,000 440,059,000 Vancouver, B.C cocsee 21,924,564 28,757,111 
eeeeceescesece 387 56,258,000 474,857,000 | apne, 18,354,206 21,974,359 
orevccesecese eee 974,000 46,429,000 454,403,000 | Calgary.............. 15,296,712 066, 

a PRESET See. 492,644,000 48,1 540,796.000 | Quebec............. 1,646,870 
gaeeeesscauiewin 27 +107 000 312,103,000 | Hamilton............ noe = a od 
Total, 1917 .........-.e-0+-|  3,804,104,000 493,679,000 | 4,297,783000 |Hune : 992, 
Corresponding total si ".-| | Zeaboweaad | Saa1z5000 | So06i73000 | London... 222..207":| “esos | “sssraor 
a or ae | +11 c + 115,554,000 + 1,291,610,000 i enécdbenaunie 8,857,690 12,127,929 
eeeeee ee eeeeseseeee = 86 _ 29°87 % = 42% % een mg Pre ene Rone} 
Oxsse total tn BINS coccenee 13,402,595,000 arene noe Saskatoon .......... 2790, 673 701282 
Increase or Decrease inj) + 1562441000 | + 304.880 Py TED weve vones _— ~ 
i ntnnpeedennnts eeeseee = 13°19 % = % = ® Grand total 742,900,159 908,957,956 





Speciat Days. 








Date. 
1916. 


Jan. 13 to Nov. 15) 


1917. 


ee ee 











} 


—:=: 


(March 17, 1917, 

















* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 





1916. 





BIRMINGHAM— 
Week ending Mar. 10.. 
Total to Gate...eeeee! 


BRISTOL— 


Week ending Mar. 10... 
Total to date....e.e., 


DUBLIN— 


Week ending Mar. 10..! 
Total to date...... ++} 38,044 


LEEDS— 


Week ending Mar. 10.. 
Total to date....... 
LEICESTER— 
Week ending Mar. 10.. 
Total to date.....ee. 


LIVERPOOL— 


Week ending Mar. 10.. 
Total to date... 
MANCHESTER— 
Week ending Mar. 10.. 
Total to date.... 
NEWCASTLE.ON.TYNE— 
Week ending Mar. 10.. 
Total to date....... 
NOTTINGHAM— 
Week ending Mar. 10.. 
Total to date......0. 
SHEFFIELD— 
Week ending Mar. 10.. 
Total to date 


. +++) 69,330,990 


937,000 











£ 
1,651,100 1,902,300,+ 258,200; 
24,572,500 25,285,900) + 2,715,400 120) 


9,175,000, 10,636,000 + 1,461,000 a . 





681,700 


7,942,000 —_ 


438,190 


4,775,890; 5, 639, 100 + 863, - 184 


7,341,900) 7,003,100-- 338,8%| 45| 
82,921,190 415590200196 


464,100 











616,500 








COLONIAL CLEARING RETURNS. 





COMMONWEALTH OF AUSTRALIA. 





Name of 
Cities. 


| | Increase 
| Total 
ior Decrease 
ae on Year. 





} 


=? £ 


Melbourne ..| Jan. 24 | 6,245,000 + 388,000 


Sydney .... 
Brisbane . 
Adelaide. 





15 | 6,204,600 + 263,700 
"| Nov. 27 | 1/430,800 
| Dee. 31 | 5,065,700.—1,030,200| 7 





DOMINION OF CANADA. 
CaNapian Montuiy and AGGREGATE CLEARINGS. 






































3,934,700; 4,721,000+ 786,300 
oe eee yt Bil 





+1,011 890 ua 





8,322,000} 10,102,000 +1,780,009) 213 
86,613,500/104,554, ag +17940700)_ 207 











1,731,000 1 285,000 — 446,000 951| 
«| 18,214,490, 18,601,690 + 587 —_— 21) 


545,500 + 81,400 115| 
4,917,300, 5,374,300 + 457,000 _ 9 


708,900'+ 92,600 150) 
| 8,618,9901 9,627,100,+1,008,200,_ 11! 





71, 333, "B0C “10484000 























— eee 































































































Notes in circulation .... 20,455,000, 20,689,000 15,867,000 — 254,000 + va 
Deposits at notice ...... 5,745,000 5.304.000 5,690,000 + 441,000+ 55, 
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ak eee eee oe gy =. or BANK OF RUSSIA. 
Name of Cities. eb. i, eb, 6, eb, 1o, ec. on The return of the Imperial Bank of Russia for the week ending 
1917. 1917. 1917. | Year. | March 8th shows the following changes as compared with the 
— aii ious account :— 
$ $ $ {Oo —— - —————_ —— setiemcapertiaiianinietaiai 
Montreal ..- 66,613,000 | 81,715,000 62,335,000 | + 11°6 | SR Pst 
- sr Bees. 50,641,000 57,034,000 47,869,000 + 122 | hy Increase. | Decrease. 
Winnipeg s60e 36,683,000 38,723,000 30,143,000 “te 32 | £ £ £ 
Vancouver ..--| 5,387,000 5,824,000 eS eile I NR oo ww icuncusungunaenenewins iagmaeel 147,750,000 | 140,000 a 
Ottawa.....+--| 5,040,000 4,939,000 4,077,000 ;— 9 — in my He abroad povpossssstepensanss | 214,100,000 =: 10,000 . 
Calgary secscst $989,000 | 3,861,000 | _ 3,706,000 | + 17-2] Hoepi,nnd aeounts, inciuding Treasury asp | 6 onan 
ape ae eee oe oS ? Notes in circulation ... a9, | 12,090,000 oe 
INDIA. SI SLSRRUUES. °-.05 2s cuinsagnemaiacaadebaone 000 ea 1,090,000 
me eT . Deposits, including Treasury deposits its ....| 263,150,000 _— _1,970,000_ 
i 
Week Week Week a ee ec 2) Weak, (Last Year. 
. Ended Ended Ended AssETS, | & £ oe £ 
Name of Cities. Jan. 26, Feb. 3, Feb. 10 | Sa 536,000 147,426,000 161,649,000 + 109,000 —14,105,000 
1917 1917 1917 ° Balance abroad.......... 215, 137,000' 215,040,000 74,274,000 + 97,000; + 140863000 
. . : Silver and subsidiary coin 11,617,000, 11,822,000, 4,099,000 — 205,000’ + 7,518,000 
see : Bee | eae ee OR SOD ¢ ME es 
Ss. i 3 D imednanale ry " 
. Other loans and ad 75,389,000 62, 2,565,000) 79,429,000 +12824000'— 4,0 
Calcutta....sseeeeeeee| 7,01,86,872 }11,55,02,710 | 10,40,27,772 | Securities en 12.570:000) 12°991 000, 23,625,000 +. 421, p00) 11-05% 000 
Bombay ....sceeeseses| 5,83,44,196 | 6,58,43,161  6,04,77,623 | Miscellaneous .......... 11,582,000, 12,900,000 11,291,000 —1,318,000 + 291,000 
Colombo....ccccssceee|  1,04,47,165 99,68,670 88,43,406 | Balances due........ vee 35,692,000, 34,024,000 5,968,000 + 1,668,000 + 29,724,000 
LaMGOON seeeeseeeees|  — 94,67,530 |] 1,09,45,214 = 1246897000 1238667200 736,206,000 + 15230200 + 510691000 
Madras sete eee nearer ee 45, 77, 131 40,95,550 40,986,554 LIABILITIES, saeuiiiepeemcaganaitaanl 
Karachi ..ccccocccsece 47, 18,083 38,08,153 | es Notesin circulation .., -(920,962,000, 911 338,200 560,452,000 +9,064,000 + 36001000¢ 
= inate: i Eh idee at Capital of the bank...... 5,500,000 5,500,000 
Deposits ......... SSDS 223,903,000 218870000 140,170,000 +5,039,000 +83,739,000 
UNION all s0UTE AFRICA Treasury account ...... 21,005,000 21,472,000 20,665,000 — 467,000 + 340,000 
7 a : __ | Miscellaneous .......... 76,021,000 74,427,000 9,419,¢00 + 1,594,200 + 66,502,000 
Whole Month of Month of Month off Inerease or | _ ss 1246897900) 1231667000 736, 206,000 + 15230000 +510691000 
Name of Cities. Year, No | Oct., | Nov., Decrease 
1915. 1915" | 4916. 1916. | onthe Year. NATIONAL BANK OF DENMARK. 
— £ £ | £ | £ £ Jan. 31 | Dec. 30, |QDec. 31,| Las iim 
Bloemfonteim ...... «+ | 3,071,767 212,168 | 270.150 251,448 i — 18,702 1917. 1916. isis. Month. Last Year. 
Cape TOWN .....-e00 128,641,311 | 2,557,221 2,828,713 2,928,485 | 99,772 ASSETS, a | @€ ax.) £ £ 
aa aaa 16,673,450 | 1,548,556 | a rats | leer 517 : 348, 502 Coin and bullion........ 9,019,000) 8,832,000, 6,184,000'+ 187,000 + 2,835,000 
Johannesburg........+ 90,132,962 | 7,559,224 | 9,558,435 Loans and discounts.... 8,559,000 9,378,000 5,€74,000 — 819,000 + 2,885,000 
Port Elizabeth ...... 12,580,789 | 839,020 | 1,092,648 oe ae Debtors abroad ........ 2,348,000) 2,351,000) 2,152,000 + 17,000 + 196,000 
eee coccumhuninen 10,833,170 | 818,696 | 340.893 2 a Gecurities .......+-+.+.+ 2,600,000) 2,608,000 2,055,000 108,000 + 445,000 
sacral rinse IABILITIES. 
Circulation .........00. 14, 15,826,000, 12,247,000 — 1,028,000 + 2,551,000 
THE peanetuad STATES. ETS 3192-0001 31420,000 ay _ 228'000 ; 2,327,009 
= “ie 
\Week Ended] Week Ended Week Ended] Inc. or | — se eee = " niles 
Name of Cities.| Feb. 1, Feb. 8, | Feb. 15, Dec. on ad Be 1 oi . 
— 1917. 1917. 1916 Week. Last Year. 
1917. 1917, 1917.. | Year, Anemos il Be £ ail eee ae 
; } GOI wo oven nonce aceenees 10,632,000, 10,615,000 8,938,000 - 17,000 + 1,694,000 
. s 8 $ o% ance abr an fi 
New York .... 5,016,880,000/ 4,458 ‘833,000 2,690,178,000'+ 1-6 | 4 forele a) ea 
Chicago ...... 46,803,000 477 ‘643, 000 401, 101,000'+ 18:0| Government securities 3,771,000 3,495,000 3,173,000 + 276,000 + 598,000 
Philadelphia .. 250, 883,000 384, 185,000: 274. ,486,000 + 2:3 | Discountsand loans .... 4,205,000, 4,205,000 5,567,000— 2,000 + 656,000 
Boston ...++.| 201,181,000; 291,699,000, 211,617,000 31 Seleame 
6°6 
1:7 





1 
1 
St Louis ......| 117665,000| 120,342,000 112,480,000/+ 26: 
Kansas City ..| 120,855,000! 121,212,000. 115,628,000 | + 41: 

wat) ee mee BANK OF ITALY. 























| on | “Jan. 31, Dec. 31, Jan. 31, _L Last 
onth of Month of SR. Jk, | LOG. Shy | JAR. WA, ast sass 
| January, January, ae i917. 1916, 1916. Week. Year. 
| 1916. 1917. 1915. 1916. AssEts, & £ 
{ Total cash......+.+0++++ 44,832,000 45,624,000 52,790,600 — 732,000 — 7,958,000 
Grand total 136) ¢ ¢ $ ' 3 Inland bills ...........- 20,196,000 21,592,000 19,835,000 — 1,396,000 + 361,000 
cities of United, . j Foreign bills ........-- 11 Sober 1 San wh + onan enkun 
States . ........| 19,991.258.133 | 25 , Advances ............ i — 4,753, 3 
a = AL d ae Government securities.. 8,724,000 6,788,000 7,942,00)— 64,000 + 782,000 || 
LIABILITIES. 
Note circulation ........ ba cnteo 155,068,000 116,675,000 + 1,236,000 + 39,631,000 
POREIGN BANK RETURNS. _ omen 7,780,000 33,764,000 22,984,000 + 4,016.000 + 14,796,000 
po 984 
_____—_séBAANK «OF FRANCE. SWISS NATIONAL BANK. 
Comparative cone a Feb. 28, Feb. 23, , Feb. 29, _ Lass 
| 1917, 1917. | 1916. Week. Last Year. 
Mar. 15, | Mar. 8, ba ar. 16, or Decrease. | 's £ rs £ 


1917. 1917, | 1916 Last | 1 ali ion—Gold.. "13,745,000 13,750,000 * 107,000 — 5,000 + 3,638,000 

eee Se oe & ie Work. [Last Year, | Colman’ balioe—silver| | 2,080,000 23120000 1,949,200 — 40,000 + "131.000 
ASSETS, £ Darlehens-Kassenschein. 118,000 A ,000 — 

Gold emn and bullion 206,722.00 206,246,200) 200,926,000) + &. ‘000! + 5.156 000 Discounts and advances., 8,089,000 vena 6,155,000 + 757,000 + 1,934/000 


Of which held abroad SEB.D00 77,265,000 14,481,000 LIABILITIES, 








i 936,000 
Silver coin and bullion Hy eye 10,733,000 130,604 x 68, = 3,816,000 Notes in circulation .... 20,351,000 19,446,000 16,415,000 + 905,000 + 3, 
Discount and advances.|119,739,000/126,013,000.. - — 6,274,000 —10,865,000 Deposits ......---++ ese++ 4,600,000 4,801,000 3,675,000) 201,000 927,000 
LiaBiLitixs, The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
NOUS o0....+.seereceeee| 734 Posy ees 731,251,000 588,738,000|+ 3,211,000 + 145724000 | dated February 28, 1917, shows total issues of £1,100,000, of which £117,652 was 
Government deposits .. 000) 1,549,000 1,313,000|— 648 — 412,000 | held by the Swiss National Bank. 
rivate deponits........ “| 972757%300 99,380.000 78,354,000] — 1,623.000 + 19,403,000 


BANK OF SPAIN. 
NEW YORK ASSOCIATED BANKS. - Mar. 3, | Feb.24, | Mar.4, Lass i 












































Mar. 10, ; Mar. 3, | Mar. ll, 1917. | 1917. | 1916. Week, LastYear, 
1917, 1917, 1916. | Week. Last Year. AssETs, 2, S aa) 36,988,200 § 56 16097000 
Reserva, own an Pe oe a ae deco | oe 53085 20 52,729,000) $6,988,000 + 336.000 + 16097000 
702,200 ies 2,000 BE ccccccsecesesecess, f 1 ’ 5,000) 0, 
Do Fed. Res. Bank! 40,212,900 39,360,000 33766000) + Orr opel t erry Loans and discounts .... 30,108,000) 30,048,000) 29,136,000 +  60,003+ 972,000 
be other Gep'tories| 11,410,000} 11,226,000 11,444,000 + 184,000\— 34,000 sh 4% stock........ 13,777,000} 13,777,000 13,777,000 * .. 
oe tanmeaten em] 708190000) 700) 670,766,000 + 8,332,000) + 38,424,000 asury Bille «ss ese0s 6,000,000} 6,000,000 6,000,000. He 
Clrealation «.eeeeeee| 57 — 14,000! — 1,198 Gi “Ean 95,922,000 95,533,000 85,900,900 + soa umn 
Net an eats eoceeee "| nstjesetoo0 151:426-000)712:252,900 + 3,230,000 + 42/408%000 eee 30,390,000! 30,829,000! 28,672,000 — _ 459,000 + 1,718,000 
REsEnve (aggregate). 152,322,900) 159,394,000/143,984,000 — 7,072,000) + 8,334,000 
Dees MCE¥e so-ee-| 125,938,000) 125,892,000 117'236;000— 1°884,000| +. 6'702,000 IMPERIAL BANK OF GERMANY. 
ss reserve ......| 28,384,000) 33,572,000| 26,748,000 — 5,188,000} + 1,636,000 Mar. 7, Feb. 28, Mar. 7, Last 
1917, ar rs — Last ra 
ROS AUOS DONE. OE <a 126,449,000 126,366,000 122,905,000 + 85,000 + 3,944,000 
| “Mme | Meise” | aane.” | Week, | Kear | SUTOE crsccccceccers) agin 17,199,000 ae 2,654 93000 
: | . ee ear. | reagury notes ...... ; , 
Ooin and bulios—Gold.. 49,297,000 #0236000 ag 000 + + ss + 8,303 000 an hy 451:358/000 449,894,000 295,225,000 + 1,464,000 + 158135000 
Discounts — cr 5401000 "518000 "403000— $000 + 140,000 | stotes. in eircula sion! 408,199,000, 405,358,000 326,605,000 + 2,841,000 +81,594,000 
and advances mapssiets 12,752,000 11,375,000 +2,035,000'+ 3,412,000 | Deposits ...........-. 202,029,000 203,830,000 94,848,000 — 1,801,000 + 107181 
Notes in circulation 62,049,000 bank bas been relieved of its obligation to convert its notes 
eee 61,058,000 48,845,000 + 991,000) + 13,204,000 The Reichs as 
Deposits .........000.2.,' 7 7,274,000 6,532,000 6,450,000 + 742,000 + 824,000 to gold. 
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SR aaa i} 
| 
nelle LONDON COURSE OF EXCHANGE. 
Feb. 28, Feb. 22, | Feb. 29,; Last es, 
1917. 1917. 1916. Week. Last pens. i a | 
Semmen. ~ ~ sone + 00 + 2,881,000 On Par. Usance. —— ee 
GOI »-re.res-rororenee,| CASON) GLNI00 el Tues., Mar. 13. Thurs, Maris 
a ap rr cosine 
—. are ay ay ay 444,000. ° yo Holland nc gtons } 12. 107 { 3 a 7 - = 85 ll sl lin 
ign Govt. securities... —_ iicecnesscubeare onths 2 12 05 Nl % jo 
Can tae mega 8,554,000 9,938,900 5,780,000 699,000 + 2,554,000 BT «cre coecececces } 25.224 { 5 —, 3% y Py 0275 55 
— : 226,000 + 286,000 + 4,820,000 eee * n | aft 
tion...... 14,046,000 13,760,000 9,226, Cable 30} sa : 
Deposite af notice paeecess 4,044,000 3,969.000 2439,000 + fess —_—_ i and Basi “| 53.29 { 3 Months nd : : ; 
ss Bank of Norway is now calculated at—(l) e stoc New York . hy ha ap , " ma 
Perth y ES ae the pth tn balance abroad up to half the stock Ditto aati aa } 4.867 { Cheques « “a 
gold (c " he Sveriges Riksbank, Stockholm, and the | pgrig .............. Cable 27 81 27 84 27 Bin y 
i the balance with t g 5.223 , 
eS, i Kjdbenhavn, Copenhagen, up to 6 million crowns; (4) an alerted 3 Months 28 15 a 20 B B 2» 
amount of 70 million crowns above the stock of gold. a soesccecee } 94.57 { 5 _—. 369 e.. 168 in 
BANK OF JERES. Seandinaviaso-°°:°:) gasy { 5 able, : : 
sa n. 6/13,’ Jan. 15. Last | Last ee. _ waeeccce ‘ onths oe : 
-" - Jan 13, Jan. 6/13, | Jan, 15, Last Last prapweossl t ? mOsm nu n'ns 
j 1917. isi. isis. Ww eck. Year. Gage Genk, pase ) | 25.205 { 5 inns «4 : 50 2 Oi 
 49.677,000 $1,010,000 25,384,000 — 333,000) +15,293,000 | Switzerland ........ Cable 5 5 233 
1] Gota Oe we seal thy $1, 101m a0 =, $000 +1, £3.00 Owisnertand - seeneee 25.224 sMome 2S wo he AS 
|| Ravances .22..2..22.12!, 16)309{000 20,420,000 8,367,000 —4)111 000 + 7,942,000 | ; ieumen 
: CoMMONWEALTH OF AUSTRALIA. 
i|N ..+.- 48,953,000 53,429,000 34,5°0,000 — —4,876,000' + 14,423,000 
Be BEUOOR ous cccnnesess sve . 
i| Government deposits .. 58,218,000 56,597,000 Pt les'000 Myon oe edel 000 
|} Private deposit ) Seen Sees 3; the Ge Since March 15,1916. Since Nov. 15, 19]6. 
In the above tables the Russian rouble 1s converted at 23; the German Sin i ° at . A . ag ex 
|| mark at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swedish London on Australia. Australia on London. 
{| and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the sole 
|| franc, lira, and peseta at 25 per &, the yen at 10 per £, and the American Buying. Selling. Buying. Selling. 
i} dollar at 4s. Se: — il re}: Sn a 
| LONDON RATES. Cable ......eee. ee par oe 101; 
" . R ‘ . . - On demand ...... 974 par 993 101 
\| Pe Re Se Re Se Se | Se 30 days iat ae of 99} 100; 
HB) 33/8 35/58 SS 8S | 6d days ..... 96} aa 98; 100 
| a a = = = = = a - ear a “ a 
H me | "ele <= Jxion oF SoutH AFRICA. 
i} 9% % ° _% % be * ) : 
1 Bank rate ..... ss atesecereceeees 54 54 54 54 53 53 54 arene : aaa 
mag ny te ery 4 2 e, § P, a March 1 , anuary 2/, 191%. 
‘| ) s’ bankers’ ¢ a ? 4 4: 42% 44 4e5 4a t p\ ’ J . 7 é 
i] pon ne oe Sikes a w 4: 43 4 : 44 42, 44 te London on S. Africa S. Africa on London. 
| S mented Ge .6...0.c00000. 4 te 44 43 ts : i ‘ts 3 a psc tr 
{ 6 mantis Ob. 0.00 0ccccce0se0s 49 4a | 4) fa i fi P ao | Santen. Selling. 
| commactiae Wie sss... 49/394) 3 4h 48 aR 4 4 44; Sh a Buying. Selling ying. ling 
| eee eee eee: 44 3 44 448 3 4g Ot 4h OG 4a 4k ee. ill . 
i Fortnight (at last Se ttlement) 3 3 53 rt y y y I - se 4 pm +: i §; to 7; pm 
|| Deposit allowances: Banks...... ~_ — $Y dis. Sto & pm 
i Tiseor mat houses ab call. eegexes 3 + 44 4 3 4h | 4h Sight ...cccccce §%dis  § pm 22 aah 
\| At notice.... cciviversnesnee’ 4 4 $j 42 4 4; 4; 30 days Te ee : xe i r oe 
38 o g 
i} 60 days ........ oe - dis 
‘| vious weeks Das ’ a 
|. ws nie 90 days...... ahi 3 is 24°, dis 
ae i . i o . 
| = *y Bank Bills. Trade Bills. —~ 
i] se \_ oe 
| Es 3 Months 4 Months. 6 Months. 3 Months. ¢ Menthe. 6 Months. INDIA COUNCIL DRAFTS. 
| 
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An enh ape me ewe 

















1916. % % % % =f % % 
21..5 a fs fe 5h . 33 6 6 2 6 } 
29..435 5 ta gs 5h RB 53 6 6 2/6 

1917. , { 

Jan. 5..435 5 5 5 5h OCG sa 6 i's 6 
12..425 5 5 : a 3/5 6 = 5 6 5 6 
19 435 5 5 & | 54 a or) 
2..435 5 5 oh 5 5} 7/55 6 
Feb, 2..495 5 5 2 5h 54 54 15) 6 
485 5 . 5 s 5 54 5k OCG 
16.5 Se 5a 5s § 54 ' 54 6 
23..'5 Sek Sth 2 52 5 54 #'5 6 
Mar. 2..435 5 5 * 5 : 54 54 +' 58 6 
9. .144 43 bs} 42 43 t8 53 4 5h 54 : 
16.. % Sh on 4 e 4A s'S 5 e/5 4 
FOREIGN RATES. 
Open Open 
-Bank Rate~ Market. 7Bank Rate— Market, 
Changed. % % Changed &% bb 
ee Aug. 20,14.. 6 .. oe Swiss Bank 
I :. cnppes Dec. 23,'14.. — places...... Jan, 2,°15.. o 3S 
Vienna ...... Apl. » ‘Bae BD ce Madrid ....., Oct, 27, ‘14... oo ce 
Amsterdam... Jly. ae oD ce op Lisbon ...... Jan, 15,14. ° oe es 
Brussels .... Ang. 20,'1 ae os. se Stockholm .. Nov. |. = ae 
Rome ......June 1,'16.. 5 ee Christiania .. Nov.9,'16.. 54... .. 
Petrograd .. July 29,'14.. S <6 ss Copenhagen.. Julyl0,"15..6 .. .. 
InpIAN Bank Rates. 
Bombay .... Feb. 22,17.. 7 | Bengal ...... Feb. 22,°17.. 7 .. 
POREIGN RATES OF EXCHANGE ON LONDON 
Date Rate Rate Usance Par 
: ~~ Mar, 9, 2917,|Veence; Far. 
‘ 1917. 
Paris francs to £1 Mar l€ 27f 81-82 27f om 85 Cheq'’es 25°224 
Berlin .... marks to £1 1€ ne ; Sight | 20°40 
Vienna krone to £1 16 os Sight | 24°02 
Amsterdm fiorin to £1 16 11fl 81-82 21ft 81-82 Cheq’ es, 12°107 
Christi’nia kroner to £1 lt) 16kr 30-35 | 16kr 08-20 Sight 18°159 
Stockholm kroner to £1 16, 16kr 02-06 = 16kr 05-15 Sight | 18 159 
Cop’ hagen kroner to £1 16 l6kr 75-85 © 16kr 15-30 Sight | 
Petrograd. roubles to £10 16) 166r-168r 1709r-17lr | Sight | 
Rome .... lire to £i 16 37 ir-15-35 —36ir 80-371r20 Sight | 
Switz land francs to £l 16, 23f 95-24f00 231 98-24f-04 Bight | 
Madrid pesetas to £1 16 22p 30-37 22p 46-51 Sight 
Lisbon pence to milreis 16 30$d-51id d-31jd = Sight | 
Alexandria piastres to £1 16 97§-pi 972-pi Sight 
New York. dollars to £1 15 $4.76,5-7, 84-16¢4- Cable | 
Montreal.. dollars to £1 16 $4.774-78 $4.774-78 Cable | 
B. Ayres..! pence to dollars 16, 512d 514d 90 days 47 
Rio de Jan. pence to milreis 15) llasd lljd 90 days 
Mont'vid'o pence to dollars 6 d days 
velpenaien pence to peso 16, 10484 | 104d 90 days 
Calcutta... ster. to rupee 16 1s4-d | is4heed = OTT. 
Bombay ..! ster. to rupee 16 1s 44-5, 1s4%-fd (| T.T, | 1s 4d 
Madras .. ster. to ru 16) 1s 44-5.d 1s4-64 | T.T. | ls 4d 
Hong Kong ster. to dollar 16) 2s 3; 2s | TT, ee 
Shanghai. sterling to tael 16) 38 5¢ 3s 53d bh - Ree 
Singapore. ster. to dollar 16 2s 44-24 2s 44-f,d ins T - x 
Yokohama sterling to yen 16! 2elya-tid =. 2s Lye-tyd T.T. | 24.584 








The India Council on Wednesday, March 14th, offered for 
tender 120 lakhs, and the applications amounted % 
Rs.1,879,00,000. Tenders for bills and deferred telegraphic 
transfers at 1s 4 5-32d received about 63 per cent., and im- 
mediate transfers : at 1s 4}d received about 63 per cent. Bs. 
following statement gives the result of the sales for th i, 
from the beginning of the current financial year ot the 
whole of the two previous years :— 


























Rs. = 
April 1, 1914, to March 31, 1915....... cccce 1,128,53,391 2006 _ 156K 
April 1, 1915, to March 31,1916 .......... 5,036.57, 471... 20,354,517 
gS rae 4, 427.77,364 .... 2 787, -4 
Week ended March 14, 1917 ............+. 120,00,000 .... 8 _— 
April ], 1916, to March 14, 1917 .......... 4,547,77, 364 
Allotments on Ww fednesday, March r4th i— 
In Deferred In lt moliate 
In Bills. Telegraphic Peleg = 
Transfers srans 
2 a 
Drafts on— 4,054 
Galeutta sovees 29,000 atls 4.156d laa.et 47,000 at 1s 4. 156d 3, eye “ = 
Bombay ...... 57,000 at ls 4.156d |54,34,000 at 1s 4.156 12,0 
Madras ........ (25,00000atis4.15600 8 
Totals — |1,03,81,000 ~115,33,000___ 
SUMMARY OF ALLOTMENTS. 
Rs 
86,000 in bills at Is 4/,d. 
1.03,81,000 in deferred transfers at 1s 47 
15,33,000 in immediate transfers at 1s ha. 
1. ,20,00,0¢ 0 —_ _" 
Next Wednesday (March 2rst) 120 lakhs will be « 


BULLION. Bank o 

The foreign movements of gold to and from o Engl j 

England are no longer announced. The Bank © decrease | 

return for the week ended March 14th shows 4 cmmpared | 

of £225,090 in the stock of coin and bullion as © 
with the previous return. 


GoLp STANDARD RESERVE. of the 
Statement showing the form in which the balance 
reserve was held on February 28, 1917 :— 
In India— 
Gold eee eee eee ee eee eee ee ee eee eee rere 
Temporary loan to Treasury balances, 
BED Sn ccceveswcstevecesgeacooooses 





78,000 
1,500,000 . 
——— | 
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i In England " £ £ | 
Cash placed by the Secretary of State 
for India in Council at short notice .. 6,10 ANALYSIS OF BAL | 
oe 106,438 - TS 
British and Colonial Government securi- RAILWAY SHARE . 
ties (value as on September 350, 1916). 12,577,786 TRUST AND AGENCY. 
sritish Government securities since pur- : = January 15, 1917. 
hased (cost price) ...+++++++e0- gy eon ASSETS. ti 
eesseees 9,969,246 
’ ’ Amount. Inc. or Dec. A 1! 
2 £ £ mount. Inc.or Dec. || 
8,453,470 | A" ord. stock.. 400,000 Investment 1 § on || 
“B" peel check STO. + vestments .... 1,120,258 .. + 11,472 || 
yr 30,031,470 | 12.% deb. stock 254,426... sgl > ee ; 
WaLTER BADOCK, Accountant-General. . ’ ge prey on 2 ~ ie PP eget Toners ' 9,750 .. — 1,781 
< , é ” stock... , exs. O 
: a er ah 12, 1917. FS, ne beagle oleh inane .... Le ..— Lae 
Messrs Samue = aects. ........ 1 wn sveasenys ot, . 5,399 
“ samue ontagu and Co. write, on March 15th, | Unclaimed divs. 5,933 . 185 
as follows :— Gold—The Bank of England gold oem on glance Faglited 41 
against its note issue shows a reducti a S€Fve | Profitand loss... 17'851 1. 4 777 
pared with last week's ret uction of £343,709 as com. + | 
ared W week’s return. The transfer Tot a. ee i 
Prnada to the United States has been ee ota .. 1,162,509 .. + 2,982 Total ....... 1,162,509 .. + 2,982 | aay 
: eek Pp . a ae i 
nn tan eae ‘that . _ — has been received RAILWAY DEBENTURE AND GENERAL TRUST | nd 
hee quarter. e outgoing e , we 1h 1917 ce i 
York amounted to $2,350,000, part of — from New ens: dace ant 
hipped, and 1350,000, part of which has been LuABILITIES, ASSETS au 
= 4: ve _ — engaged for shipment. Silver—The —. Inc. or Dec. Amount. Inc. or Dee. | nT: 
ek has been characterised by sharp : £ ; - “|| 1 ah 
; . retrograde a, | Cum. pref. stk ... 5 ; £ £ Hee a 
ments of the price. After a recovery of a f et Ora cons: poner fen J Investments .++. 2,297,495 .. — 35,264 ae 
quotation fixed a week PP rom the | 5% debentures .. 47, a weal ee iff. between par | ro 
eek ago, there h > i z 100 .. — 5,400, and issue pric oo 
or less severity il o as been a daily fall of more | 4‘ deb. stock .. 1,040,841 : ae eee eave 3 
cause ec ee eee reached to-day. More than one _ a aced. 31,414... — 124 I mtg 1 out E.R et al 
ause CO o the weakness of the market; the S 2| Sundry accounts 2,633 .. + 1,522| _ standing a {| Ue | 
xchi i edit ag Inelaimed div 635 .. + 1,532) standing accts. 5,509 5 | bee | 
exchange fell considerably ' . e Shanghai | Unclaimed divs... 393 .. + 24) Ca — Ba oo + 725 he 
, and sales of silver took pl Reserve a. 24) Cash......... ... 179,148 .. + 39,620 | ees 
: : ae RESETVE . -..++ 00s. 263,869 .. 4 ; 148 .. + 39,620 ie 
of th oe encouraging similar operations on th ame Profit and loss.... 25,865. + wets at if 
of the Indian bazaars, who have a _— ey a 
cs es Ee now opened a fairly 1: Total ........ 2,412,315 - ; | mii 
ear position ‘no nln ragga oa J Salety, eee ania 412,315 .. + 1,766 Total ...... 2,412,315 .. + 1,766 | ee! 
ndian Treasury have incre > OV 5 i Lf 
partly due to the seasonal ‘ang of ina ved f oF cupees, NEWCASTLE.UPON.TYNE ELECTRIC SUPPLY. if nt i 
ee: - a, ‘ yin derived from taxes December 31, 1916 Bip 
; a ~ to the recent purchases of silver nt behali wee rg a een ASSETS ve 
4 of the Mint, e combination of th one : Amount. Inc. or Dec ast ‘4 
nore ; ese two fac S : os Amount. Inc. or Dee. || } 
-_ or omeienenanen the effect of the ti an Ord shares. . 797,681 ‘ Work e was one 
rawals for hoarding purpo us ieee. aaa ee orks.......... 2,415,117 .. + 38,881 Ei} 
. : ses. The foll > afnid 2,334 .. “hb Stores... vr : 
figures need little P , owing striking | Deb. stock...... 1,127,799 + 2 -. 86,420 .. + 10,612 | eae 
tics Nee comment—showing, a ta Reserve . “9914 2,000 | Furniture ..  .. 5 S55 ... Fi 
which Government exports of si g, as they do, the way in | joans ..200 22°") see «+ + 2D eee oes. See +> > 10,466 | et 
ports of silver r hav ‘ 2,941 .. — 35,232 | Work in h 7 
corres de . upees nave increased in | Sun. creditor c fs ,252 | Work in hand .. 171,929 — 55,739 | ' 
pose spondence with the growth of the oversea expeditionary oceeeeee fe See ees 24,218 |. — 919 | 
forces, and the remarkable import in 1916 of silver yx ps One ae = A eT 
sovernment coinage, As a rule private im ort —s Investments .... senor ri 5a Bites 
excess of exports, but in 1916 the reverse was the ath alia ecw emai ce 2051S 6. + S6r| ¢ 
, : y Total ; er o ; Senet tears iy EG 
INDIAN MoveMEnNts of SILVER, in OuNCES | — 5,198,405 .. — 22,894 WOE feicsaa 5,198,403 .. — 22,894 hi 
PRIVATE. nomen | i 
z 1914. Fe LAW LAND COMPANY t 
[mp EES ccccesese ee 59.8 7 1915. 1916. December 31, 191 i | 
Exports . 59,803,371 .. 50,946,353 .. 14,287,391 LIABILITIES ' a 
Exports wssseeeese+ 3,809,364 .. 4,378,467 16,646,927 asa ne ASSETS | ag 
Net import ........ 56,494,007 ete Amount. Inc. or Deo Amount. Ine. or Dee. |! em | 
Net export , ’ -. 46,567,886 .. a Ord. aha: ; £ £ 'g ¢. O1 aor 
eee eee eee a.¢ ad. snares eve 80,0C0  roperti ~ { : 
m: i * "* 9.369.536 | Pref.shares 1... 2520002.” Properties ... ++. 1,358,318 .. 
a GOVERNMENT .* 92,000 .. ae Investments } ? 
: VERNMEN1 ' stments .... 8,453 
‘he , Mortgages ...... 631,679 — 16.741|T 4653 .. — 4,937 | ' 
4 In “t 1914. 1915 Leasebolds red i fe " emp. loan .... 15,265 .. + 2,765 | 
q OS oc cic ecue ne 115,808 - 1916. sor glee ; a Sa. oe ete 
Mim Exports ......0..... 2,501,087. 185,028 .. 80,525,183 | Reserve .. <2. 1977000 2. | 4,301|Debtors.......... 21493 .. — 2,691 | au 
Net import ...... . ’ ee 3,966,971 .. 5,778,583 | Improvements y= — CAS .. sees eeeeee 1,940 .. — 4,888 mist 
Same) Sct export...... a e be oe ~  aee ao 3,000 .. ' 
i. a | The i dt 7 eeees 2,385,279 oe 3,781,943 sae Ps ; ae gage Ceeese — : . 162) i < ' 
= te Indian Treasury . , ‘vo Re = 5670 .. -. Sie 
€ i any, were as foll — stocks of rupees, including bullion, if Profit and loss .. 12,46... + §8 i i, e 
= | It ‘is very pore 0 AN 8 2,987 ; 1915, 2,944 ; 1916, T7306. | 1,409,462 woe 861 } ey | : 
OWE imports of silver ~ ; a although the net Government ited warnrrenane 1,409.462 .. — 9,861 | 
I provi : 1916 were 74,746,600 ounces, sufficie | 
ppt seine 2,150 lacs of oesene, the states ge ancy —— yey 
three PR pe of no less than about 3,388 lacs. “The last LIABILITIES. sailed laa ASSETS | 
in fnon alte rrency returns iv > CZ pees Pee Amount, Inc. or Dec. gi asso 
in lacs of rupees as follow ares received by cable give details nee | a. ae Amount. Inc. or Dec. 
° eference snares 0,0 ee ei Propert ‘ od ! 
d Ordinary shares 100,000 .. Ponnee ee - 
_ s in cirewlation oS Feb. 28, Mar. 7. Creditors raacns 26.337... — 437 On. --aeedsbaahn a “+ 360 | 
tese - ¢ 3 MP RERCES SO ES " — Pic Zeserve , c "Ss € B cocccecsce ), ——_ 72 | 
Go! “horny silver coin and bullio l 8,662 .. 8,715 Rest eee va erty sips Mi 3,700 vebit balances .. 3,635 .. + ” La 
id colin and bullion in I di n 5739 o- 1,821 ee 1,941 Div iy n op ar a 228,113 be a 1,276 Stocks in hand .. 177,375... + 9 246 | 
Gold in England. . ndia .. 1,276 .. 1,216 .. 1,223 J Ajeet igi 15.00C 2.000 ee Sepia 187,031 .. — 5'820 
The stock in ak oCeenneeces Ber cs 892 .. 818 Profit and loss.... 6,120 .. 6.120 ene CateOee aes 46,501 .. + 29,520 
i an ay consis in tines a <7 
with 2,600 bars last week ts of 2,500 bars, as compared Total ........ 626,070 .. + 12,659 Total 626.070 .. 4 12,659 
a March 10, 191 _week. The stock in Shanghai on ¢i lace hale ia 626,070 .. + 12,659 
& sycee and § 7, consisted of about 31,000,000 our i = 
@ : inc $16,500 000, a ots ’ ices in 
§ ounces in sy ‘ »as compared with about 29,90 
TBH °2<<  syece' and $17,000,000 on March 3, 1917; 80 that, COMPANY NEW | 
&. notwithstandi 5000, rch 3, 1917; so that | 
Sime Dave taken mings considerable shipments of en that anniienee EWS. 
lame Shanghai has more ene the influx from the interior to 
Th an kept pace with the withdrawals.” OIL OUTPUTS. 
© movements in th ; ‘ij 
to day during the e cash price of bar silver from day — ieee | 
Mar. 10 week have been as follows :— ; BLACK SEA AMALGAMATED.—Week to Mar. 3rd, 21,691 pood 
far. 10, Mar. 12, Mar.13, 2 (350 tons)  21,6ot poods | 
~ 17 1917 19] , Mar. 14, Mar. 15, Mar. 16 3 > . ae > | 
Per Oz. Per On : 17, 1917. 1917. 1917. ’ | SeiTisH BurMan PeTRoLeEuM.—Feb. : Total production by this 
d a ° ete. Per Oz. Per Oz. Per Oz compan! ind the Rangcon Oil Co., 65,858 barrels ; 
Ras. ne 36: i 363 = qd a 4 a NLALKOP. Week ended Mar. roth, 2,576 poods (42 
Comparing wi a Ce - S5i  .. 353 presi 
Mar. 17 d with previous years as follows :— nt ‘TIONAL Rvsstax.—Four weeks to Feb. 3rd, from well 
2 ’ JLAr, Y . Oo MO o* ) =<2 poods oO Pomrean ’ ¥s iis ~: 
19]]. aa — 17, Mar. 17, Mar. 17, Mar. 17 aa tI r 6,453 poods (104 tons). Delayed in transmission. } es 
. * 4 AIKOP © OMB ek at Te 
.. ; d me. 1915. 1916. ’ - cae : an yi Week to Mar. 3rd, 14,577 poods (235 tons) | 
“ OP > b ral ar 1 7 
16 te 26 18 . Be 2612 d E d , 3% ; & Line.—Week to Mar. 3rd, 20,394 p ods (458 tons 
5 ahh ie s+ 854G -- OTY Nortn CAUCASIAN. —Week to Feb. 1gth-27th, 658,250 poods || 
, 0.017 ms r ke ¢ ‘fp . & eae ' 
The Lo d NOTICES. hee tons). Week to | eb. 21st Mar. oth, 624,795 poods (10. ~~ | 
a Dnounces th on office of the Union B k f ; ° . oo ; 
49 Wall at the bank has o eal N ank of Canada RUSSIAN PETROLEUM.—Week to Mar. 3rd, 50,200 poods 
Street. pened a New York agency at} TRINIDAD LEASEHOLDS.~ Feb. : 4,520 tons. | 
Unitep Britisu or Trinipap.—Week to Mar. 7th, joo tons, | 
ee 
ait 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
J affe P is lways have been issued since the Government took control of the Railways at the outbreak of the W; 
pre tenis cotame <f Sas Ry een soak ever control of the Lrish Railways as from January lst, 1317. ™ o Wa 
“tt Soave asian 
at COLONIAL AND FOREIGN RAILWAY RECEIPTS. AMERICAN RAILROADS MONTHLY STATEMENTS, 
; wae tiGross Recei for Name. Period. Ending Gross. Ine. or Dec let ‘ —— 
na Name, | Pelod |woding hut [ Weck Month | Total Grom Receipt, | ————#* | Feri gr fecg Bee) Net tne 
a __ age | 1917, | +or—| 1917. | +°F— | gisbama Gt. Southern*® pF wee. or} t Bry} _ 217,000. nan 
BH ie \| Ispas, | Rs. Re ; 1mnth | Feb. 159,000 + 16, “S000 am 
oe || Assam Bengal .....17 weeks\Jan. 27 23) 114,000 — 24,065 21-56,705-— ae | tense Vettes Smnths} 1327.00 + 177,000 | ‘. 
. iit | ae i Light Rly .. 44 weeks Feb. 18} | 31,43 418,300) . mo an. ’ 194,006 1,3 
vif || Benwal aN. Westrn 17 weeksiJan. i 206 | AISAT0s MME OKO 58138 | Atchieon, Ton. £8. Fe.t) 7 cnth | gortas‘o00 $1356.00 Bar pai 
; ik | oe . .... A weeks Feb. 3 2,6 73,000 | — | $,15,94, a8, atl mn 3,710, 1 yee" 110, 
Ss hale Bombay Bare Ci 22 wecks|Mar. 3 Aer d eeretioc  ee y Me Const Lime «1 7 mnths 1995000 $3 si2000 | Lace t Ln 
| i a |] Perens si icusalee eeoksiMar. “5 st) 93 eae + fast ‘ieee $ Sraaes | Saltimencens Chie? .. | }omee T1900 4 Ceska | ge ot + am 
ya dae East Indian ..... 23 weeks 10 2,774 | 23,73, : ,006; , Imoth 4,221,000 + 1 ii, 
; ay ‘ G IndianPeninsuia 2 weeks 5 31112) 22,356,600 + 11,500) 4,52,45,085,— 12,80,485 | Chesapeake and Ohio*. Year | Dec. | 49'834,000 + ore + om) 
fast Madras & 8. Mabr. 18 weeks Feb. 3 3,169 | 9,60,000 + 21,205, 1,64,15.984'4  15,58,715 ‘mnth | Jan. | 7.978000 + 1'ibe me + 23h me 
: it ‘ Rohilk'd &Kumaon 17 weeks\Jan. 27 259 36,287 — 2,607 6,37,021 + 20,977 | Obicago & N. Western. . 7 mnths 54:440,000 + 6.571.900 + _ | 
wit Do Lucknw-Breilly 17 weeks 27, _ 2S 62,561/+ 18,238) — 7,50,400'+  — 1,39,327 ef | lmnth | Dec. 9,887,000 + 477.000 > S127.) 
HH Routh Indian... .. 18 weeks Feb. 3 1,787 | 5,55,084)— 2,886, 105,82,693;+ 7,00,457 | Ohie., Burl. & Quincy®} | ¢ ninths 49,342,063 |+ 6,010,000 + nee 
at Sthn Punjab(mnth) I moth Oct. 3 926 §,61,738 — 38,495 oe oe is | moth | Jan. 1,332,000 + 106'cos ay the 278 
; ry $i Chicago Gt. Western .. | 7 mnthe 9,980,000 + 1,170.30¢ aa — $8.00 
A tomer £ Tr é Obicago,Mil.,&8t Pant {| }mnth | fsst.ooo + "706.000 | Vestn > “Ee 
tit Arctine NE. ..(36 weeks Mar. 10, 752, 6900+ 1,908] 238,202+ 14,430 : |Tmnth | Nov. | “t'oaeo00 4 “asrrone | 27g + kam 
iat ans .. 36 weeks 10 lll 2,220+ 460 61,190|+ 27,030 | Cincinnati N. Orleans { | } mth | Sov. 1096, 000 157,000 $26,000 + 166.009 
te Argentine Tran -+| ks! 10; 3.536 | 84°000 19,000 31 000 4 62,000 a s. 5 mnths §,C30,000 + 823.000 1.774 - 
ati B. A. and Pacific. . (36 weeks 3) — 1 “oe 500 | © | 1mnth | Jan, | 1,658,000 |+ 356,000 | “ex'c00 Senay 
t iain B. A. Ensenada ..\30 weeks'Jan. 28 109 1,300 : 27,800 2, Colorado & Southern ..4| 7 mnths 10,723,000 + 1,116.00c ¥ 287,00 
tah B. A. Gt. Southern 4 weeks Mar. 11} 3,792 123,000'+ 11,00¢' 4,077,254 196,46 | pany , 77 > Wm 
1h! Weste 136 weeks 11} 1,870 44,000— 8,000! 1,839,000\— 23,000 | Ouba Railroad® jimntn | Dec. | 517,400 + — 4,000 | O— 194,009] 
inal BucnosAgresCeut.| @mnths|\Feh, 22)”. 20,516 — 2972) _'191,862\+ 268 | | Saki den. | Seka “See 00— 23am) 
NAA Central Argentine.\36 weeks Mar. 10) 3,305 92,000 — 18,600 3,854400— 165,400 | Delawareand Hudson* | = Dee. | 26°582°000 t asso on i— ¥ 
im) Cordoba Central .. 36 weeks 10} 1,205 26,500 1,170, 1,086,585 — — 12,605 | seumeh | Jan. | soonest ereteus 00 —  52h,a| 
ater 8 | Entre Rios....... % weeks) 10 831 13,500 + 500 421,100 + 5,500 | Denver and RioGrandej | Seonthe Nov. 1 £78,300 + Soo 0 t ea 
i RAZILIAN. R : Jan. 5,148,000 — 136.000 a ae 
\ Brazil Gt. Southn./1l mnths Nov. 30} _.. | Ms43,200/+ 8,050, 419,070 + _ 37,170 | Mrte Railroad ........4 | ‘mmmth | oan ‘ aan \ 1 OO Se 
' al 4 & || Brazil Railway...) Year Dee. 31] 3,475 |Ms4265000 + 464,278] 48,376,000 + 3,565,796 | wa | eo TEES OSS | 7-888,000 18,497,000 — 1m 
} Wht: 4.fae Gt. West. of Brazi! 10 weeks Mar. 10| 1,010 12,000 + 2,400 138,950 + 22.150 | Great Northern ...... 7 mnth ? 52° 958,000 2.299:006 a u+ A 
\ filo @ tage |} Leopoldina........ 110 weeks 10} 1,83! 24,4134 6,005) — 240,483/+ 7,991 — | “Soeebes T; - 21,042, 00 = 3,008,000 | 
ih + gee | g : Mogyana oeceecese ; Year Dec. 31 1,280 Ms1659000 — 182,203; 22,462,000 — 1,764,510 Illinois Central ee re a serys 00 T Stores 4 + 711,08 | 
Be Paulista ..........| Year | 1} 748 -Ms2750000 — 272,923, 31,950,000/+ 1,447,616 fem | “Torso 4 '295'000 + 33m 
mm foe |} Sen Panto .......- | yen "iInee: stl Beet Ms1900000 4 a5°337] 9,gonaon e  gustane | Hamano Olty Bonthern..4 | 7 aanths | 7,108,000 + 1,001,000 + im 
ir ae |] State of Bahia.S W| 2muths Feb. 28) Ms 101,000.— 10,006, 223,000. — ‘5, Lehigh Valle , Lmnth | , 3,929,000 + 125,900 - xin 
“PERUVIAN. | | Lonisville hville. poo cy , 1,952,000 + | 356,00 
B Antofagasta ......\10 weeks|Mar. 11} 838) 34,6704 7,200, S7L,230 36,485 | cmeemnigs | — | SRESOOD + SSREONG | 12,770,000 + 25am 
3 DOT. cteniniern | lmnth Jan. 31) 644 12,000 + 4,200 ae . | Minn. 8t. Paul (800) .. = y ian ’ EE me LOAN 
2 Nitrate (2 weeks)..| 6 weeks Feb. 26) 3 eet .. 8 aticealtt i227 | if sey 4 r ny 7,911,00u — wa 
q Peravian Corp... .| 8 mnths; 8; 1,059  §844,770,4 69,070) 7,285,302; 966, ins. eo; | | ona . ao ee My 
i altal ...... P-r.[| Smmths| 2] 182) «16,950_— 722} 1473 OSA | cnninenonepiigenat: ty “E307. 000 F Lsestooo | ont Tae 
CUBAN. | Missouri aners "407" Cre ww oe 
f Cuban Central ....|36 weeks|Mar. 10/3 30,6714 4,013! §02,010/4 34,903 | as eats | 7 mnths ae. 1 $4,427,090 (+ 6,965,000 | 12,285,000 + 5,154.0 
se Havana Centval .-\36 weeks) 3c) 70 T1084 "255 244.981 + 20.588 | Mobile and Ohio ...... \Smmthel | auipses [t- Seteds | uae ta 
ee United of Havana.|\36 weeks) 10) 61, + 1,646 997,582 + | ostann® 100 es 
West of Havana ../36 weeks] 10} (147 8505+ 1,439 ‘2153424 21,263 | New York Central ....{ inate —. obi tor'see +e Mer 000 Bx rey 
: grpwal Moore recs) tHE Get Set eame | maammeraenten {/ tah! | item Salanae esis cu 
4 C._Urag.(Nrth. Ext) |36 weeks| o| 188 2572+ ‘154 83.121\ + 9,607 | M.¥., Ontario, & West, {| }mmth | Jan. | | 634,000 — 51,000 ) Y- we 
yes? C-Urug. (West. Exti}36 weeks] , 10) zit p82 = 580 67,516 — 25882 | it—; | roy} - ays 0 — . 
idland ( a thsiFeb. 2% g 766+ 3,735 99,880) tern | ; . 4,962, ’ > lA 
Be North Weet Uru Bmnths 2%) lS $21,500) + 2,378) 187, 976|+- 10,411 | Sune cut Shen H— | weed hae oe at 4 
: Urug. Fast Coast...) lmnth Dec. Ui _ =17, + 1,545 | — | Ve, | , 131, 
i | Uruguay North ..| 8mnths|Feb. 28, "73 “Yee— "$7 13,726\— ay | Sete Basis ...... 1) ? mothe | 5€,055,000 |+ 5,175,000 + ie 
: || OrHER Forsiey. | Pennsylvania System: { imnth Dec. | 25,765,798 |+ 1,(27,177 Se 866,008 
# ie || Alcoy and Gandia../10 weeks Mar. 10 33} Psl1,600:— 3,000) 106,070)\—. 55,930 East of Pittsburg Year | 293,690,057 |442,617,610 +1 cA 
£. | Baie] RRs Bigg | ESET EES) RSS S| Wank ot uber ( 1) stra [Pegs acu na 
bh || Colombiar Nat. Rly! 2 mnths 2 86 11,360) .. | 24,960)+ 2,160 | Jmnth | Jan. | 4,460,000 |+ 540,006 o— m1, 
} || Colombia Rlys, &c.| 8 mnths 28 654 11,350 ioe , i Pitta., C. C., & Bt Lous. Year Dee. wet} i+ ery} pele r 
; | Deratlo. Bxicison Munthe Feb. 2 i 600 1,300, Tow 2 so | Pelle & Reading Riy.°4 | cute Dee | s1-a07 B00 |$ 250,00 c } Laka 
as Egyptian Delta.... 44 weeks 10 0 $7,287 + 270! 190,576 + 25,845 | Phila ' imo an. | 134, - L000 ? 
t ~ era 9 weeks Mar. 3 a Pssi7i? co 23,321) 879,622 + 539,176 & B. Coal & Iron* | ty nor wey} + OS oe . r , a 
| vent America} ars Feb. 28) New Siegel’. sel owaaal® S358 | St. & San Francisco | ¢mnthe moe 24,768,000 it 4,732,009 0 aT 
* aGuaira&Caracas 2 mumths 28 9,000\—_ 1,250) 18,000) — 506 moth | i * | 9.0) UW dole 
i Manila(Nor. Lines) 1 week Jan. “6 3:5 6,149' + 929! a | Seaboard Air Line .... | 6 mnths) | 15,142,000 i+ 1,71¢,000 3,688,000 + 021.08 | 
: Do (Sth. Lines) 1 week 6 269 4,240\+ 1,068 me — Southern | lmoth Jan. | 6,764,000 |4 1,084,000 2,024,000 + oe 
' NassjoUsearshamn Year (Dec. 31 2 8,387|\+ 778) 105,420) + 16,512 sabeeseconss 7 mothe. ' 46,698,000 14 6,044,000 19,679,000 + ore Mt 
f Paraguay Central. 36 weeks Mar. 10 255 2,180 120) 89,820) + 6, Southern Pacific lmoth | | 14,236,000 | 4 4,398,000 3,540,000 ++ 21am 
oe Pirveus Athens, &e. fear Dec. 31) ..Drs 842,631 + 88,828) 11,412,618 + 3,081,814 7 7 moths 105,067,000 | 415,151,000 3° $00,000! + Oo 
é Puerto Cabello, &. Year 31 36 3,480/+ _ 120) $0,068 — 2, Union Pacific ...... loth | 8,484,000 | + 1,080,000 2,152.00 one 
7 —y 4 <— % weeks Mar. 10 10) $48,100 — es ” — Pee. hen} (5 $5,057,000 + ae 
i anta Fe Province, | abash* ;} im | Jan. ’ . ¢ = 
: ; 2 French Railways fm Ae 3 mis 90,024) 8,678 = same soesseened | Year | Dec | ery) t 7 ~ + 
* 3 amana & Santiago) lmnth Feb. Sie 13,300'+ 7,653 26,900 15.797 estern lmpth | 16, + . 2 ‘ ere 
rng Zafraand Huelva.’ Year Dec. 31) 112 | 9,705 — | 136,857 H 32,767 | ” med oreo 6 mnths’ | 4,753,000 '4 804.000 a 
- ‘ 1 10 days. | a 
‘ 
: CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS 
} — painagh SEER . - - - . 
it Present) Gross Receipts N | A _ Receipts for Week. Total Receipts 
is Name. Period. Ending; Mile- _ for Week. | Total Gross Receipts. | sf —_ | Period. |Ending 1917. + or— = —| 
f age. 1917. | 40r—| 1917. —_ Lite EAB Mek ao. scnisie @ 
e - : ae ; 1 -@ Alabama Great Southern) 30 weeks Jan. 28 191,112, + 27,831, 5,574,115. > ae 
a b || Canadian Northern|35 weeks/Mar. 7) 9,405 | _ $669,100}+ 128,90C; 27,491,806/4 5,424,000 | Cincinnati, New Orleans 30 weeks) 28 387,875\4+ 64,425 r "996 0 
jee? || ementen Paste _ . 55 woens 7) 12,995 | $2,442,000) + 244,000) 98,150,000/4 12,097, Colorado and Southern. .| 32 weeks|Feb. 14| 321,055, 15,245 ) ae 
23 Detroit Grand H. 9 weeks) 7 189 £11,795) + 56 101,703|— 7,523 Denver and Rie Grande 6 weeks) 14 434,20C — 17,406 we SF 
1 Be: Grand Trunk...... 8 weeks 7 4,008 | £173,936) + 12,7 1,575,542) + 92,530 | Georgia Southn & Florida 32 weeks 14 55,933, + 1,246, 1,807,255 F fie 
at |} Grand Trunk Pac. 9 weeks) 7 916) £18,555|\— 2,886 147,019)\+ 4,027 | Louisville and Nashville) 32 weeks 14; 1,306,995\+ 95,105) #568, 21 + 457 
: e || Grand Trunk West.) 9 weeks 7, 336 733\+ 1,808) 039— 21,015 | Missouri, Kansas, &..... 23 weeks Jan. 21 662,112; 4+ 136,151) 22,970,476 + Nz 
eo |} Temiscouta ......) Lmnth (Dec, 31 (Gross) $18,457 a i | ea | Mobile and Ohio ........| 32 weeks|Feb. 14) 221,569, + 16,140 7,772,909 + + sok MS 
| Be nn SCaEn. oe $5,807|+ 1,201 8,695/+ "3,638 | Southern Railway ....../32weeks| 14! -1,8556,863,4 89,877 65,910.44 5 tog 
5 te it PRE s._ cA {| Texas and Pacific... 2... 6 weeks 14 385,446|4+ 21,837) 2,520,444 OM” 
4 Se 4 | itn ee oer ., _ . 
} 4. Ae ee CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, = 
q is Sam pa Name. | Period. |Ending; Gross. _ Inc. or Dec.| Net. jInc.or Dec. | ee i | | Receipts for ae 
; oe. | ‘Wiig ae } Present eek, ce 
35 ian N e {| lmnth | Jan. | $2,832,6004 — 745,800) 2,350,590\4+ 519,100 | Nam Period. Ending) ey gre 
a rt P Dy — | i 5 } lp ) . i 017 a7 
a. | Canadian Northern | 7mnths| | $24,468,104 5,025.70 e778 200+. ree | e e ue a | 1917. | or — 197. [+ 
BiB s* Canadian Pacific® ....4 | }mnth | | $10,158,000 + 1,569,000, 2,31,000/+ _ 341,000 =a 
i i ) 7mnths; } £876,000 + 11,817,000) 33,306,000|4 1,591,000 | Anglo-Argentine ...10 weeks!Mar. 11; 329 @52,595\+ 1,872 873 + re 
eg |! Grand Trunk.......... |,immnth | Nov. | 1100 + 90C|  214,800|4 115,300 | Auckind Elect (28dys) 224 days|Feb. 9) 276 | 221,199,+ O81 4/0! 
i ees ; } oo Se ele a a 467,850 Blackposl and Fleet- 9 weeks! al ” ou 32 9 a18 l= s 
| d Ww | | = +150) — 45,050 _ _, rerens | 9 weeks Mar. vag yt. 2 
j | oendpaeglingesnes | oS | @1,753,900-+ 299,200 397,850'4 163,050 | Bristol Tramways ..| 10 weeks ‘ sl | eassei+ slo | (CTO 
; | Detroit, Gd. Haven & {| month | £54,800 — 8,800) 1,100|— 14,250 | Burnley Corporation) 10 weeks, 10} 12 £1,442 — 6) + (4 ip 
; Milwaukee. 11 mnths! £621,850+ $1,800) i— 19,800 Calcutta Tramways..| 10 weeks) 10, 3S 271 + = 10.296 + n 
be | oz Chatham & District) 10 weeks 8 15 £1,106 + x 13805 + e 
7. | et earnings before deducting taxes. Cork Electric........ | 1C wee 8 at £1,296 + | wee 
1e ; asl United -i3°7'|39 weeks! yi £5,609 + hee + a 
ose y n ets .. weeks ie . on “? 005 = ue 
| gee | OTHER COLONIAL RECEIPTS, Grand Canal ........ | 10 weeks 9} 2372) 2£1330+ 64 for > 
me fet. ho Se SS Hest ond District) 18 — 1 aun + oi | 6 
ii ¢ | | | Present} Gross Receipts ong KRONE ......-- | wee eb, oe . _ ’ 16 514i 
Name. | Period. Ending: Mile- for Week. | Total Gross Receipts. te 2? ore 73 — % ‘ts Px + 22. ; “ts 
: ' age. | 1916 | +or-/| 1916 | +or— Lancashire United ..| 10 weeks 7) 4 £1,741\+ 178 =e e 
# een Th Fata — > z 2 aed be oe ase | giegcsie 3.483 AMT is 
: : . | on Tramways....| 9 weeks, ’ 4s 13h. i 
- iat 3 ; —— see teees Susntineibes. 3 R . $50,133 + 5,821] 1351524 “15,451 | Madras Electric ....| 6 wee 26|(2 wks) |Rs 28,511 + 1,762 S87 Pr 
i Mashonaland ....|1mmth (Dec. 31} 810 48,632|— dau) “*) —- — oS os, 55.80 fg 
: : Mid. of Ww. Aust. 7 mnthsiJan. 3 277 8,507\— "397 ‘an2\— °° 738 Mn nrg Tame |3 iu saad en 76) reat * 
! ew utral| § weeks\Feb. 3 a, i + 
{ “Ve New south | Wales ceks| Fe | 208 1,850) 261 9,930;+ 1,778 SEE sissaaennte 1) it oy ie eat + * 
ee ovt. ilways|27 weeks Jan. 6 4,276 |  226,487\4 25,428) 4 = ie lectric wie 744) 408 sentir of 
4 i Rhodesia Rallways lmnth Dec. 3 1,397 | —-78,301)+ 1,974 _ — 4 ~-2 a a ign ¢ ins ei 4 
. .  ippeameitapeanitiats «iw \+ ae * 
Railways s weeksJan. 6) 8,725!  277,725/+ 25,596) 10,160,866+ 81,542 ' Yorkshire (W. Riding) Ta! aaga'+ Oe aaa 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
































Present) Receipts) ‘Total — 
Name. | Period. [Ending | Mite- |___ for Month. a ___Receipts. _ 
| “age. | 191617. 1 + or —| 191617. | +or— 
— - Gross 328)+ 49,106) 1,565,000, 
Alabama Power ....| Year Jan. 30) Net | $110,746|4+ 39,068} | °988,675) 
Brazilian Traction. } 1 mnth 31 hy te + rye | es 
receipts in milreis ! + ’ Pica ee 
Brisbane Electric .. 2 mnths Feb. 28} 7 aA sais) amit 238 as 
r ; i re ’ ’ . / 
British | Coambie }| Tunths Jan. 314 “Net | $130,479) 4+ 16,457 670,185, + 201,319 
Buenos -Asres 14) 6 mnths |Feb. 28] 61g | £35,977\— 3,160] 306,0:4|— 25,649 
Burmah Elec. Traim- ~ | 
sand Lighting} lmmth Jan. 3t].. B23,803;+ 1,897 18,167,+ 10,102 
cape Klectrie ‘Trams. Imnth S) | or £22,938 os - 7 ree 
Ca Gat | Smnths | 31} Gross | $141,748} 10,792] 420,300 + 23,558 
ace . ' » q 1 
Carthage™neams| Year |Dec. St} .. | £23004 270) 29,700+ 7,822 
. as Ww i 
Cavalinas Were! amnth |Jan. 31] Gross | £5,500+ 1,600, .. a 
Chillagoe...........-| 2mmths |Feb. 28 _— gusnisen 100,006 — orl +- 6.8h 30s 
Cities Service Co... Year |Jan. 31/4 ‘Nee |gigse. tier sae 11°058" 345) : esitots 
Yolumbia G Gross 75i}+ 8,667,225 A 
Columbla Gas and} | Year (Dec. 321{ "Net | $269645|+ 17,14C| 4268804) + 368,769 
Cons, Gas Electric} | ¢ mnths 311 { Gross] $767,683|+ 101,173} 4,064,670 + 472,633 
of Baltimore .... Net | $375,575)+ 44,056) 1,942,547\4+- 203,973 
Jordobs Light, | 
‘ power, 08, rs _ 10mnths |Jan. ee 2£12,437|+ 102} = 13,687\— 820 
Costa Rica Electric. .| 1 muth jOct. es £3,071|— 12 ae as 
Elec. Supply of Vict.) 1mnth es £7,439 oe ae i ae 
Gen. Hydraulic Powr| Year Dec. ce =| ee *s 137,721\— 2,894 
Georgia Light, \| g mnths |sept. 30) Gross | »251'- 13,931) 685,191\+ 81,723 
Powr, & railvys} = pt. p a | pas H oe cutaal engane 
7 a Ele . Rai 7] ‘J ross . , , 
Mtieht, and Pow S|, Year  |Dee. 334 Neg S22] $300,000 + 407-794 


Kalgoorlie Elec. Tram/11 mnths |Nov. x 538 
Kaministiquia Power} 2mnths ‘Dec. 31] Net wn’ane ais >. one 
Keystone Telephone. Year Gross $152,99- + 6, 1 a oi whe 
La Guaira Harbour..|; lmnth |Jan. 
































Is Plata Elec Trams| 2mnths |Feb. 28 Gr Boe 2 “aao7i— ** 471 

ma Light, Power, . ross) oe { ee 

and ng Lmoth Nov. Net | €i7eest 1452) 2. oe 
Lisbon Elec. Trams.} 1 mnth + | 189 844\(Escudos) ae a 
Manch'r Ship Canal) 2 mnths | Feb. “a } at 2,701 121,048! + 5,729 
Manila Elec. Railrd./11 mnths |Nov. -- | $141,600!+- 12,183) 1,440,923/+- 86,941 

}| Miss'ippi River Powr| 1mnth | Dee. ‘Nee | eat ry 5 a ni 
Montevideo Water...| Year | Gs PE er T 13,ser aol pp 

| erific Cs » Rlace | ross’ " ’ ' 

/ nana & Blec. . -| $mnths Set '. Net $639,213/\— 234 6'019/233\— 99,178 
Pare Rlectric Rall)! 1 munth [Dec. 31] {Grom Saucy - “ 
Pennysivania Water, | | 

and Power ......... 2mnths |Feb. 28; Gross | $103,000) + ee 
oe |( Gross| $858,785 + 5,950,516+ 850,949 
Natural Gas na. S9mnths Dec. 7 Net | $527,485) — 5,148 168+ 495,421 
“ na. ossebaties | 9mnths 31) Net | $16.7 al 153,64 + "545 
Pes iste &Y gmooha | ay {mm Sarat Ak) Sasa 18h 
tre » De | f Gross $1221814)+ 10,402,953;4+ 893,200 
Street Rly. Dept...) 9mnths | 31) et $ re eos sat 114,078 
Rangoon Electric ..| lmnth |Jan. 31) .. £4,633;— = | oe 
Shawinigan Water | 
and Power........' lmnth 31) Ge Binge + 
To . * +| f Gross, os o- 
rento Riy., &c...; Lmnth 3:|{ Net | $470,801! + Bis te 
United Blectric T. of | } 
p pep = 6 ...| 4mnths |Feb. 28) 78 £32,304 a 125,415 — 1,053 
rops of Subsid C | | | a 
cof Utah Secs Core} | Imnth /Dec. 31) Oren” 390 + ee i ee 
yons rug peostete F mnths Oct. 31) Net | $77 + 1,763,300)-+ 2,204,300 
eboria alls an¢ | i j 
Transvaal Power... Quarter |Sept. 0) Net = os 215,264 
Winnipeg Electric ... lmnth ‘Jan. 21} { Groes) a a oad ee 


MINING RETURNS FOR FEBRUARY. 





GOLD. 

NTIAKOON.—Tons crushed, 9,315; gold recovered (nothing 
tom tube mills), £14,007; working costs, £14,758. 
OSSO.—Stamp mill crushed 9,003 tons of ore, producing 
an estimated value of £13,036, or 31s 2.16d per ton 
crushed; in addition, £241 were recovered from accumulated 
simes, making a total return of £14,277. 

ANTELOPE.—Crushed 3,667 tons; value, £7,525; profit, £504. 
BARRAMIA.—6oo tons ; 302 ounces; value, £1,030. 
BRILLIANT EXTENDED.—Crushed, 315 tons; value, 
yanided, 300 tons; value, £351; tons for month, qoo. 
BULLFINCH.—Crushed, 5,307 toms for 1,727 ozs., value £5,076; 


£1,144: 


} ‘tal costs, £4,238; working profit, £839; development, £271. 


BUTTERS SaLvapor.—Tonnage crushed, 3,360; treated, 3,360: 
: original, $12.08; residue, $1.92; expenses, $31,500; 
‘a'ue bullion available for shipment, $35,000; profit, $3,500. 
“AM AND MoToR.—Roasting plant ran 609 hours, treating 
‘t.o71 tons; gold recovered, £14,867; total working expenses, 
« luding royalty and realisation charges, £15,801. Low ex- 
traction due to amalgamation taking place in tube mill due to 
ae being relined with cast iron rib liners. 
rT, SARSESL AND AND GENERAL ExPLORATION.—Old Nic Mine— 
Tone of ore treated, 2,155; value of yield, £2,895; costs of 


>i mining, cyaniding, and general expenses, £2,869; 
yront, £ 26, 


_ CINNAMON Bippo. 
DE profit, £1,650. 
tailings, ges 
val DATED LANGLAAGTE.—Toens milled, 47,700; estimated 
on © (gross), £61,070, or 25s 7d per ton; estimated costs per 
“) 178 1d. Estimated profit, £20,562. 


DURBAN-Roo . 
‘-SOODEPOORT GOoLD.—Qu - 
3,980 ounces. x artz milled 


—Tons milled, 3,945; value, £8,283; work- 
In addition, royalty from treatment of old 


OC 13,306 tons; 
Tailings treated, 9,321 tons; 90 stamps; 27 days; 


ounces. Slimes treated, 14 tons; 1 ounces, Total, 
a omer fine gold. Profit, 21,295. es 
Profit, RADO BANKET.—Crushed, 3,947. tons; value, £10,124; 


45,066; gold in reserve, 2,<01 ounces. 
a 





FaLcon.—Crushed, 13,774 tons; 794 tons (2,000 lbs) blister 
copper, containing 2,718 ounces gold and 5,446 ounces silver; 
total value, £26,333. Office Note.—In above cable the price ot 
copper is taken at £50 per short ton of 2,000 lbs, but if taken 
at £100 per short ton the estimated value of the output would 
be £49.733- 

Gaika.—Crushed, 3,171 tons from mine and g5o0 accumulated 
sands; value, £6,972; profit, 4 2,357 

GEDULD.—25,700 tons crushed yielded gold valued at £40,779. 
Est. profit £13,013, including sundry revenue. 

GINSBERG.—Tons milled, 14,300; estimated value (gross), 
£43,917, or 19s 5d per ton; estimated costs per ton, 17s 5d. 
Estimated profit, £1,582. 

GLENCAIRN.—Tons milled, 19,100; estimated value (gross), 
£13,213, or 13s 10d per ton; estimated costs per ton, 12s 11d. 
Estimated profit, 41,010. 

GLOBE AND PHC@NIx.—Tons treated, 734273 
profit, £17,328; to reserve fund, £644. 

GOLDEN HORSE SHOF.—Ore treated, 13,896 tons of 2,240 lbs; 
yielded, 7,847 ounces fine gold; value, £33,663; working ex- 
penses, Australia and London, £21,583; profit, £12,070; ex- 
penditure on development, £3,574. 

GOLDEN Kopje.—Results for Jan. and Feb. (including portion 
of final clean up):—Tons crushed, 6,150, yielding £8,366; 
working expenses, £7,933. 

GOVERNMENT AREAS.—Tons milled, 102,000; estimated value 
gross), £145,134, or 28s 5d per ton; estimated costs per ton, 
17s gd. Estimated profit, £55,182. 

GREAT BOULDER PROPRIETARY.—Tons treated, 13,808; yield of 
bullion, 11,128 ozs. ; estimated value, £10,198; working expenses, 
£19,031; total expenditure, £21,004. 

LANGLAAGTE ESTATE.—Tons milled, 45,690; estimated value 
(gross), £55,450, or 24s 3d per ton; estimated costs per ton, 
19s 8d. Estimated profit, £10,483. (January profit, £13,081.) 
(Note : ‘‘ Reduced profit due to change in system of accountancy, 
whereby certain items hitherto allocated to other accounts are 
now charged to working costs.’’) 

LGNDON AND RHODESIAN.—Radnor, 1,250 tons treated, vield- 
ing £1,350; Micky, yield, £2,050; Botha, tons treated 8s50, 
vielding £325; Jessie, tons treated 650, vielding £585; Eagle 
Vulture, tons treated 228, yielding £230. 

Loxety Reer.—Mill ran 658 hours 
4,700 tons, yielding 3,321 ounces; 
est. profit, £6,562. 

May CONSOLIDATED.—11,400 tons crushed, yielding gold valued 
at £9,083. Est. profit £206, including sundry revenue. 


55525; ounces, 


27.416 days); crushed 
value of gold won, £15,475; 


MODDERFONTEIN DEEP.—37,600 toms crushed yielded gold 
valued at £73,549. Est. profit £42,078, including sundry 


revenue. 

NEW KLEINFONTEIN.—Stamps, 250; days, 24; number of tube 
mills, 7; tons crushed, 62,310; total ounces, 18,914; net esti- 
mated value, £78,493. Working costs, £60,622; ditto per ton 
(excluding development), 17s 8d; development to working costs 
per ton, 1s 9d; total working costs per ton, 19s sd. Profit, 
£17,871. Capital expenditure, £2,073. 

NEW PRIMROSE.—Tons milled, 17,700; estimated value (gross), 
£14,671, or 16s 7d per ton; estimated costs per ton, 14s 5d. Esti- 
mated profit, £2,018. 

NEW UNIFIED.—Tons milled, 13,000; estimated value (gross), 
£13,101, or 20s 2d per ton; estimated costs per ton, 14S 1d. 
Estimated profit, £4,000. 

NIGEL.—Tons crushed, 
£13,409; profit, £1,010. 

Orova LINKs.—Recovery, £863; royalties, £1,191 sterling; 
working expenses, £1,947; capital expenditure, £19. 

PHILIPPINE DREDGES.—Cable, dated sth instant, received from 
the mine (delayed in transmission) :—For the month of Feb 
four dredges produced 1,254 ozs. of gold. Big stoppage caused 
by lack of firewood; all running now. 

“PRINCESS ESTATE.—21,700 tons were crushed, yielding gold 
valued at £27,186. Est. profit £1,260, including sundry 
revenue. 

RANDFONTEIN CENTRAL.—Tons milled, 162,110; estimated value 
(gross), £215,572, or 26s 7d per ton; estimated costs per ton, 
20s sd. Estimated profit, £50,000. 

REZENDE.—Tons milled, 4,500; est. value of yield (gold and 
silver), £6,004 (26s 8d per ton); working expenses, £5,483 
(24s 4d per ton); est. profit after deduction of London expenses, 
£621; capital expenditure, £481. 

SELUKWE CoLumBta.—Crushed, 


10,400; ounces, 3,231; total value, 


1,284 tons; value, £2,900; 


working expenses, £2,497. In addition, concentrates value 
£172 produced. 
SHamva.—Crushed 40,332 tons, value £33,623; est. profit, 


£12,763; working expenses, 118.2d per ton. 

Sons oF GWALIA.—Tons crushed, 12,216; value of output, 
£18,357; working expenses, £11,372; development expenditure, 
<< CONSOLIDATED.—Tons of ore treated, 1,380; esti- 
mated value, £10,227; development, mining, cyaniding, and 
general expenses at the mine, £5,362; estimated profit at mine, 
a mill crushed 5,080 tons of ore, producing 
gold of an estimated value of £13,918, or 548 9-344 per ton 
crushed. January working costs, including development re- 
demption, war insurance, and London office charges, are esti- 
mated at 36s 3-15d per ton crushed ; estimated net profit (after 
allowing for depreciation and taxes), £3,218. 

TRANSVAAL AND RHOpESIAN.—Fred Mine—Output for 
2,000 tons, bullion realising £6.048. 

Van Ryn Deep.—Tons milled, 39,100, estimated value (gross), 


Feb., 
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THE ECONOMIST. 








£01,737, or 46s 11d per ton; estimated costs per ton, 205 gd. 
Estimated profit, 452,106. 

Watht Granp JUNCTION.—For the period from the commence- 
ment of the year Feb. 24 :—Development—15,250 tons crushe 
for a result of £26,708. 


WITWATERSRAND.—Tons milled, 35.700; estimated value 
(gross), £47,241, or 26s 5}d per ton; estimated costs per ton, 
17s 11d. Estimated profit, £17,001 

TIN. 

ANGLO-CONTINENTAL.—Output, 30 tons. BisicHt TiIN.—32 tans. 


BONGWELLI (NIGERIA) TIN.—Fortnight :— 3) tons of concen- 
trates won. Yield for Jan., 6 tons. Great increase in labour, 
over 600 men being on tin-winning. 

Briskis.—Black tin cleaned up from Briseis, 28 tons; Mutual 
Hill output, 2.50 t Wallace properties, 353 ounces gold. 

CorNwaLL Tamincs.—Treated 7,451 tons of tailings, produc- 
ing 15.25 tons black tin. 

DotcoatH.—Returns from Jan. 28th to 
crushed, ms 8 cwts; black tin sold, 
slimes, > tons 12 cwts. Amount, {£7.S90 
Black tin, £119 48 od; slimes, £56 11s. 

Dua (NiceRtA).—Output for Feb., 3 tons black tin. 

East Poor anp AGark.-—Tons of ore milled, 6,010; tons of black 
tin and wolfram recovered, 86.99; vield per ton, 32.42 Ibs; est 
revenue, £11,846. EX-Lanps NiGeria.—Tin concentrates, 30 tons. 

ForuM River (NiceriA) TiIN.—30 tons. Jos TiN.—41 tons. 

KWALL TIN.—16 tons. MAWCHI.—61 tons mixed concentrates. 

NaRaGutTa (NIGERIA) TiN.—44 tons; despatched, 18 tons. 

NIGERIAN Tin CORPORATION (corrected return).—14 tons. 

NORTHERN NIGERIA (BauCHI) TIN.—go tons. 

PAHANG CONSOLIDATED.—Tin ore treated, 12 


ms: 


Feb. 24th :—Ore 
62 tons 11 CWts; 
Average prices— 


4.050 t 


black 


BOND DRAWINGS. 


BRITISH COLUMBIA 


street, E.( 


ELecTrRIC RAILWAY.—The 
announced of 45 per cent. first mortgage debenture, 
each of the British Columbia Electric Railway Com 
have been drawn for payment at par on April 
City oF Cape TOWN LOANS AND KIMBERLEY Boro: 
—The Standard Bank of South Africa, Limited, ; 
numbers of certain bonds and debentures of the ( j:; 
Town 4 per cent. and 5 per cent. loans drawn Tepay 
July ist next: also of the Kimberley Borough Electric | jchy 
4 per cent. loan drawn for redemption 30th ins: 
,can be had at the offices of the bank, 10 Clements 
The numbers will be found in our advertisement column: 
City oF YOKOHAMA BONDs.—The numbers have been py)! 
of the City of Yokohama 5 per cent. Gold bonds 4; 
demption on 31st inst. at Lazard Bros. and Co., 40° 


JAPANESE LOANS.—Further purchases of bonds 
Imperial Japanese Government are announced 
office of the Yokohama Specie Bank, Limited. / yoo 
First Series and {£200,000 of the Second Series of 
Cent. Sterling Loans of 1905 have been bought for 
of cancellation, and the numbers of the bonds thu- 
announced in our advertisement columns. 








DIVIDEND ANNOUNCEMENTS. 





Name of Company. 


Rate % per Annum, except 
| where —— % or stated 


} Cash. 
| * Interim div. + Final div. 























250 tons; ‘Interim|Date of/ Method | 
tin produced, 220 tons; alluvial, 7} tons. | _ OF Pay- | of i 

PrymMoutH CONSOLIDATED.—Tons of ore treated, 6,600; est. | Final. ment. | Payment | °°* 
value of vield (including concéntrates), £11,563; working ex- Molson’'s a. | 29¢% | April 2 % 
penses, £5,871; development expenditure, £1,365; surplus over | National Bank of India ........ 16° .. Free of tax ig 
working and development, £4,327; capital expenditure, /S2. Roya! Bank of Ireland....... «+! 10% | April2 

RAYFIELD.—Feb. output, 50 tons; shipped, so tons. Yokohama Specie Bank ........ 12 . 

SIAMESE Tin.—For the second half of Feb. (12 days) No. 1] ppicigh Pe Th%! ar 14 
dredge worked 243 hours, won 154 piculs, raised 23,000 cubic | Century Insurance ............ 2s p.s.t in Less tax 3s3dp.sJ3s 
vards. No. 2 dredge worked 220 hours, won 217 piculs, raised Mining. : 
piculs, raised 23,500 cubic yards. Kinta Tin Mines .............. ls p.s. Mar. 27 Free of tax 

Tin AREAS OF NIGERIA.—16} tons. New Geduld Deep........... eos} 25 % | April 5 oe . 

ZAAIPLAATS.—Mill ran 25 days; ore milled, 2,198 short tons; ee ey, Rhee ROE teeteeeee gt! —_ gle lint 
residue, re-treated, goo short tons: concentrates won, 27 long | shamva Mines...................V6 p.s.*\Mar. 31 Less tax a 
tons; average value, 71 per cent. metallic tin; est. loss for the | South Crofty.......... ciitnabel -.. 74dp.s.4 Free of tax 324 
month, excluding Government taxes, £318; add adjustment in iieniie A. —., am - oe re 
respect of previous shipments, £143; loss declared, £461; re- | Buenos r > aad ion | - 6+ |April 25) Less tax 
venue calculated on the basis of £188 per ton tin. Buenos Ayres Western ........ &* |April 26 ‘ 

Central Asgentine, Gra. seeseees a 2" oo _ tax 
MISCELLANEOUS. San Paslo Seleer oceans: % ao (Free of tax 10 

BuRMA CoRPORATION.—Bawdwin mines—Cable :—Production, Dalene Bubwer. o* \Mar. 31 
1,543 tons hard lead, containing 126,526 ounces silver, from | Golden Hope Rubber Estate....| 20% oe es 25 
3-495 tons; refined production from above blast furnace tonnage, ee rere (Selangor) Rubber.. % Less tax 125 
t,461 tons. | | | Levant Raber andes...) 6” Pie 4 

BuRMA RUBY.—93,000 loads washed; rubies value Rs. 62,000; | New Crocodile River Rubber ..| 10 %+ |April 10 Less tax . 
royalties, Rs. 14,000. Pindenwija Rubber and Tea....| 5 %* |Mar. 31) os =o 

_ CHINESE ENGINEERING.—Week to March 3rd: Sales of coal by eae heh war peenennase epee pee tastes Scio £ 
Kailan Mining Administration, 60,274 tons. Tremelbye ery “A 20%, lApril 18Less tax 

Mount MorGan.—Return for the four weeks ended March Other Companies. 
4th :—16,107 tons of Mount Morgan ore, 3,789 tons of Many | Alexander Pirie and Sons ...... “we | Aust 7 liree of ta? ; 
Peaks ore, 2.729 tons of concentrates and 35 tons of secondary | Bedwas Navigation Goitiery 721.) Maat (ore ree in 
products treated ; produced 675 tons of blister copper, containing | Bent’'s Brewery .... fn Ri By oes *e ° 
665 tons of pure copper and $8,819 ounces of gold, including 66 | Belekow, Vaughan, and Co..... * |Mar. 31) Less ys 
tons of copper and 45 ounces of gold from Many Peaks and 6 dey ee as p.s.1 a 5 
tons of copper and 4 ounces of gold from secondary products. | Bristol Tramwaye and Carriage | “%+ |Mar. 23. Less tax 5 
Concentrator treated 11,434 tons of ore. from which 3,392 tons British Westinghouse, Pref. ....| ee ** .* 2 
of concentrates were produced, containing 219 tons of copper ~~~ Kensington Blec- 10+ | Less tax 9 
and 2,913 ounces of gold. In addition to production, have matte California Petroleum, Pref.....| 1% | April * aaa . 
on hand containing 54 tons of copper and gos ounces of gold. | City of London Electric........|-- J “y 3 
Decreased output due to fatal accident and holidays. Courage and Co..... Seeweevee ses | 4+ |Mar. 6) Less tax y 

NortH BROKEN HILL.—Cable from Melbourne :—During last Fe weep POLIS: - ra "2 | Less tax Ic 
week produced 800 tons of concentrates containing 477 tons Direct Spanish Telegresh ......| 10} *. [Pree of ta 7 
4 cwts lead and 17,040 ounces of silver for a run of 120 hours, | E@inburgh American Land) 

St ppage due to miners ceasing work 24 hours on account of mt  edatangeonneguanness os a4 | egg 
accident, which ended fatally. ; Hammond's Bradford Brewery, 6 | April 2) Less tax 

P.COIBERG MINERALS.—Number of stamps, 10. Number of | J. Tylor and 8ons............ . | Isp.s.*|Mar. 12) Less tax c 
days (24 hours) concentrating plant ran, 2s. Short tons treated. ae W. Cook and Co....... oa ‘a Less tax . 
2,989. Long tons of concentrates declared, 6s. Average assay npn apa ee " a iFree of tax. 10 
value metallic tin, 68 cent. Estimated profit, £1,232. Ad- Liebig’s Extract of Meat (Pret. 2s6d p.s. April 2 [Less tax ‘ “ 
justments in respect of previous shipments, £441. Profit de- | V!Verpool Carriage ........... - a | vas ta ; 
clared for the month, £1,673. Capital expenditure, £407. Stared yn PE ro Mar. 29) wanted 7 
(£2,073 has been included in working costs for the month in | Montevideo Waterworks ....... | 10+ - | Less tax °° 
respect of shaft sinking. exploration, and mine development. Natal Land and Colonisation ..| 2) |Less tax 2/510 “. 
Average price of metallic tin on which the month’s revenue nee, eed 9 Supply peti ii : | fe ou 
has been determined, £185.) Nicholson's ...... ee ie cine 121 a . 

WEARDALE Lrap.—Returns for four weeks ended March | North’s Navigation Coltieries ::| 15 %t ee . ” 

toth : “Ore raised, 334 tons; pig lead smelted, 247 tons. peneen ne Sets eevecvcccs 5/6 p.s.* ee amed tax ; 

ZINC CORPOR ATION. —28,800 tons tailings treated in zinc plant | Robert Campbell and@ces..... 125 %t|.- 1 Less tax 15 

and 14,787 tons ore in lead mill, producing 6,99 tons zinc con. | Samuel Heath and Sons......... .. | «+ Freeoftax 
centrates and 3.491 tons lead concentrates. Value of products shanghai Waterworks: .... eseon 32/6 ps.t Mar. 27) Less tax i0 

(subject to realisation), on basis of lead at £20, £.67.356. Ex a "* | °"  Ipee of tax 10 

penditure at mine: Working costs, 28.652; “development, Titaghur Jute .............. pte 25 %t -» _|Bree of tas Md 

52299 , 2 st of material treated. £6,035; capital expenditure, see hy mga Collieries..... ary es — < a 40 
4.397. Othice Note.—The est. requirements of the Zinc Pro | Western Mansions 0” mci) te 5 

ducers’ Association Proprietary, Limited, are only about 2,000 | Western Telegraph ||. ......'."| 3s p.s.*/Mar. 24 ne 10 
tons zinc concentrates per month; the balance produced are oe Wagon and Property; 10t | .. | Less a 2 

stacked tc provide against future contracts. W.T. Henloy'e Dene oe a ae me — ns 25 
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dealt with in our 


Stock Market section. 
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Fully Paid Except where 
Stated. 
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Aver Kuming ...---+e+ereeees 
Bajoe Kidoel, 17/6 paid .....- 
Bakap 
Bandar Sumatra ....++-+++-- 
Bantam 
Banteng (Selangor) .....-..++ 
Batang Malaka......++ gecces 
Batu CAVES. ccccccoscsececess | 

“ILM cccccccerrcececers 


LOT . see eesceseeerese 
Bukit Kajang.....0-ccees-ee 
Bukit Mertajam .......++. ‘ 
Bukit Rajah .....-cecsseres- 
Carey United 
astlefield ...cccccccccscvers 
Ceylon (Para). 
ICheErSOMESE . 0... eee eccrecess 
DROVIOS. .. ccccvvecssce 

Cicely Ordinary ...-.cceses- 

nsolidated Malay 


eer eeererereeere 


CNDISUOWN .ccccesssseeeese 
Federated Selangor........ : 
General Ceylon..........ee0- 
Glen Bervie ..cc.ccccscccess 
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Glenshiel . seers ecereresssecs 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


in the table below we give the latest outputs, dividends, prices, and other information concerning a number of Rubber 
Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and Loss Accounts 
each week. The latest dividends declared appear under Dividend Announcements, and the Rubber Share Market is 
Particulars as to the Market Price of the Commodity and other information will 

The remaining other Rubber Outputs appear on another page of this issue. 





- |Dividends Paid in Past 4 Years.| 


Market -——)| Output 
Values, ——. t Signifies Year ends on a Date! Month Increase 
March 9, Rubber Other than Dec. 31. of Feb., D 
1917. ‘| (a) Results for 1915-16 not yet ‘1917. SeIaNe. | 
, announced. 
1912. 1913. | 1914 | 1915. 
£ % % | &% % Lbs. Lbs. 
2/104 1,160 9 Th 5 124 28,000 + 7,000 
RS! 596 25 20 30 25+ “ee be 
20/3 12,968 5 4; 2 5 a - 
6/3 9,851 ms ire 20 187,500 + 66,000 
12/9 4,443 60 44 32 €0 124,989 + 16,363 
4g 2,358 | WO 30 40 50+ 71,914 — 276 
Qty 2,025 | .. ; ‘s ce 70,130 4 27,308 
2, 4,152 | 6 5 | 10 134+ 28,000 + 15,918 
2s 7 | 1% 17% | 25 | 30+ 19,000 — 5,680 
2h 2,369 6 6 | 124 29,135 + 17,086 
1} 2,272 5 mi | 126 | 204 “ Me 
2 1,404 124 Th 124 20+ 32,110 + 6,380 
4/14 1,268 a Bie 10 23,000 + 6,476 
153 1,744 | 220 170 | 150 185 63,844 + 19,084 
4a 1,821 35 224 | 22% 45 54,200 — 2,800 
4/3x 1,692 ce oe 20} 44,600 + 27,918 
5/44 1,107 iy 183 | | 334 19,000 + 1,000 
3 2,821 15 15; 224 35¢ 72,600 * 
aft 2,748 64 6t 3 25 53,709 + 22,280 
9 3,890 125 50 | 50 1004 94,733 ie 
3/Th 6,783 a As 3 10 64,000 + 18,403 
2,8. 3,313 10 9 | 10 10+ 24,968 7,458 
68 2,416 40 20 | 45 65t 45,656 + 6,832 
10/ 2,955 224 124 183 40 43,849 + 17,159 
4/lk 2,882 10 10 15 20 49,535 + 13,859 
513 2,527 10 nil 7 ll 48,150 + 26,360 
25) 1,218 150 17h 60 126} 29,587 1,585 
13/9 3,014 15 50 374 15 60,940 + 10,577 
4h 2,325 70 50 274 424 66,500 + 32 
lg 1,882 12 10 1l 20 45,129 11,129 
1t 1,052 140 50 50 100} 33,887 1,636 
3 4,413 324 20 20 30 47,740 + 6,780 
23 1,457 5 124 15+ 18,159 — 3,076 
1,036 10 10 25 3 6,536 — 2,627 
48 1,323 25 15 173 25 39,270 + 13,120 
34 1,705 50 20 25 4) 53,866 + 974 
3 1,437 35 224 174 174 22,597 4,632 
27) 13,026 6 6 124 195,027 + 41,678 
13 4.417 124 10 10 133 108,428 + 28,829 
ey 4,968 25 24 35 98,602 - 2,597 
5h 1,378 45 15 20 40} 37,500 oe 
14 3,357 10 nil 5 10 58,000 15,700 
2% 1,054 124 15 15 20 20,295 1,055 
144 5,936 a nil 5 84,063 + 39,948 
248 1,683 5 g 174 251 55,472 + 8,700 
23 5,000 6 4 10 2C+ | 100,793 + 20,397 
10/6 1,150 35 30 40 60 29,000 5a 
4/14 2,254 84 10 15 204 85,620 + 34,250 
64 3,548 50 50 50 88,672 + 34,524 
22/6 2,870 | 6 nil 5 10} 40,052 x 
15/6 1,220 70 50 45 15 26,000 4,000 
4/3x 1,867 | nil nil 7 12h 49,425 + 22,125 
17/9 1,485 | 125 TTk | 634 115 35,586 ts 
43 5,098 | 40 224 30 40+ | 132,660 + 19,800 
1 1,708 | 150 100 1128-1374 | 53,605 = 
8/ 3,001 40 74 15 30 | 63,390 + 32,510 
Zee 5,200 oS | Bb 15 25 116,347 25,912 
2% 1,979 4 5 16 224+ , 52,000 — 14,744 
2; 1,979 30 15 15 25 34,380 — 7,031 
3 2,166 30 15 15 323 | 54,754 + 9,808 
25/6 8,145 | 1433 70 |! 15 110 | 189,100 + 56,782 
8/6 4,135 50 30 25 | 125,599 + 32,312 
23 251 6 113 15 20 | 84,000 +  7,68k 
43 16,000 75 25 174 40 | 304,950 + 110,150 
153 9,141 8 | 5 5 8 a ae 
5/6x 5,117 es 6 | 12% 183 | 114,450 15,950 
1} 2,485 | 174 12% 1l 13 54,304 6,703 
44, 3,006 | 25 5 20 304 58,129 14,414 
2 1 064 15 9 10 20 20,162* 8,943 
3/3 7148 15 8 7 154 18,421 520 
Ze 1,673 | 275 150 175 225 51,556 — 13,604 
2hax 3,521 15 109 | 20 25 56,529 iy 
6/6 1311 | 35 183 224 36411 44,783 7,895 
5/6 2,984 | } nil | nil K 48,280 + 22,190 
1g lilo |) 5 tes 10+ 15,450 + 2,330 
li 3,227 12 845 | 10 16 18,344* + 7,116 
2 1,813 5 b 10 25 57,174 + 1,948 
3fl4 1,716 124 8 | 5 12} 33,500 + 3,! 
8} 1,485 35 35 40 15 37,000 + 9,316 
2/44 1,031 a 24 3h 8 13,220 + 2,770 
lk 1,479 16 10 10 10 473 — 1,108 
58 2,336 | 65 45 45 65 82,465 + 20,862 
25/3 1,785 74 6 7 llt | 41,269 + 16,600 
28 2,479 28 17% 15 2% | 50,169 — 5,951 
lg 2,268 250 1374 | 100 162! 68,795 + 7,145 
1¢3 7,183 es 10 15+ | 120,927 — 11,213 
2x5 1,606 10 6 b 124 25,271 + 1,56 
13 2,631 20 5 4 15 67,432 + 39,103 
14 1,360 Rt) I | 7 12 22,478 + 7,432 
le 1,226 7 ee 114 43 a 
37: 5,967 15 15 12 3+ | 110,198 + 23,382 
4/3 1,806 5 6 10 224+ | 55,271 + 16,419 
S/la 3,712 nil nil 10 15t 5 e 1,601 
45; 7,778 57 374 40 40 234,000 + 48,741 
5/74 4,927 74 10 123 254 64,000 + 36, 
28 2,150 15 10 20 25t 53,500 + ll, 
8/x 3,617 25 25 277 412+ | 60,000 ey 
4 1,725 35 15 20 35 41,430 + 17,494 
10/3 2,554 60 37h 37h 60 72,400 + 2,400 
_ + tapi s 124 8 20 33,380 + 7,300 
ae?) oe 15 | 2h 40 55,600 + 8,229 
443 =| s«1,988 | 60 50 35 524 49,388 + 8,820 
3/las | ~—(1,996 | .. | 12h | 20¢ | 60,275 + 12,796 
14% 020|~—s3,817 10 1 |) «(124 2, + 37,689 
48; 5,366 5 8 20 30} | 104,185 + 6,984 
1 6,630 4 nil 5 10+ | 118,800 + 50,490 
3 3,917 6 nil 10 35+ | 54,728 — 28,608 
4 | 2,047 | 50 45 45 50t ‘ — 3,650 
lléx | 9641 | 35 30 45 45+ 263,798 — 3,172 
3 50m) i. ie .. | 22% | 78,766 |+ 39,276 
8/3 3,462 | 334 18mths. 203 334 72,490 |+ 9,890 
3/74 2,333 | nil nil 5 5+ | 45,850"'+ 13,330 
4/3 1,203 nil nil | nil 20+ | 24,000'+ 8,253 
19/6 3,319 . 100 25 | 3% | loot | .. | a 
“hs 1,434 124 10 ' 1th t 34,321 + 3,755 








* January. 


| Output 2 | 
| Months, 1917, 
| Except Where 





} Increase 
r 


ae Decrease. 
Brackets. | 
Lbs. Lbs. 
} 60,300 (+ 12,300 
197,472(12) i+ 63,486 
375,700 + 140,5C0 
272.257 + 10,803 
714,885(10) + 90,946 

141,772 + 48,549 
218,986(11; + 95,959 
207,100(8) — 30,699 
232,354(7) + 70,208 

327700(todate) .+ 36,030 

51,149 

: + 41,427 

13%,700 — 318 
310,778(8) 

42,500 (+ 3, 
643,850(8) + 147,741 
711,562(41) + 174,523 

2,271 +  270,69C 
139,685(5) + 39,074 
384,487(8) + 50,781 

129,612 + 29,542 

113,309 + 14,141 

82,770 + 27,040 
333,201(11) + 23,050 

109,612 — 22,140 

141,653 + 7,206 

102,364 + 13,214 
337,495(11) + 22,720 

111,310 — ,400 
101,521(5) 1+ 5,173 
101,150(5) + 3,236 

17,570 + 17,770 

113,928 ‘+ 6,363 

49,659 + 12,249 

591,513 + 64,305 

240,221 45,727 

215,023 2,382 
339,690(19) + 118,010 

120,000 + 37,400 
245,455(11) + 34,282 

147,012 + 51,720 
455,258(8) + 103,682 
993,551(10) + 275,708 

59,000 — 7,500 
658,060(8) + 158,780 

185,039 + 63,261 
570,740(11) + 94,291 

52,000 (+ 3,000 
469,509(110) + 182,809 

76,215 | — 6.805 
1,114,740(18) + 147,050 

109,527 

110,070 + 18,500 

222,532 + 15,426 
373,561(6) 852 

69,540 13,5¢4 

119,605 + 21,097 

399,331 + 93,705 

259,117 + 42,874 
450,000(5) | + 76,326 

611,350 + 108,350 

103,421 + 39,973 

241,000 | + 11,866 

109,364 + 13,408 
448,737(8) (+ 111,741 
200,909(11) + 16,195 

108,296 | — 26,164 
330,119(5) 

484,439(11) | + 34,713 
462,750(10) |+ 154,084 
248,240(11) {+ 18,940 

106,762 — 13,496 

71,500 1,900 
302,000(7} | + 59,316 

33,213 6+ 11,891 

167,122 + 26,642 
285,644(8) | + 65,522 

108,113 = 4,224 
151,636 (+ 28,586 
1,033,441(8) + 119,127 

54,944 | + 7,124 

130,625 | + 48,254 

45,020 i+ 10,737 
275,992(12) | 4 35,544 

231,324 | + 56,477 
427,437(8) | + 92,361 

499,000 |+ 165,395 

169,500 | + 7,500 
512,250(10) |+ 140,180 
495,000(8) [+ 64,000 

85,760 | + 25,627 

152,700 | + 13,700 

67,590 |+ 12,350 

i — 7,271 

99,399 |+ 16,214 

862,010(10) }+ 318,827 
| 944,328(8) [+ 188.817 
781,110(8) |+ 270,269 
663,612(8) | + 45,353 
497,500(8) i+ 72,000 
| 1,715,072(6) |+ 186,546 
48,237. | + 43,853 
153,840 |+ 28,410 
1300,410 (to date)} + 

118,100(4) | + 
341,321(9) | + 
' 144,25914) i+ 
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t ‘Two Months, 
s. Pot | ORME aay, Eeernt’ Same Pere 
OTHER RUBBER OUTPUT . | Month of | February, where Stated Previous 
th! Name of Company ’ 1916. tar 
do not appear in our monthly 1917. , in Brackets, | 
The following rubber outputs d prices. We give below the nae 
bber page of outputs, dividends, and pr Sor the two months of Lbs Lbs. Lbs, Lbs. 
te P ut and the aggregate for lete record , eves] 17,168 10,778 35,297 2643 
latest monthly outp d, thus making acompie Jasin (Malacca)...... 30 000 18,405 ae ki 
1917, except where otherwi ss tree ucing companies that publish Javea Pare . sevceee — 15,754 S800 Tas 
® T- eee eee ee eee oi A : 
of outputs of all the ru P Java Rubber and Produce orf 14000 126832 8) id 5y 
returns :— munmmmnin yma CCCtC—=CS~S*S ll 7,221 146,106 (11 lci5n 
whan — - ae, tetas Juru Estates ............ oe be: erase ™ 
‘Two ’ UGTR... 00 ues fener eeeee J on 4 
| ontpet | Output |"1517, Escept dame ieee | Kolene hebber .......... need . 102,795 (to ‘date 
sCmeus. | a bruary, | where Stated — Kalidjeroek eocccccccces 16.300 14,900 174 1000 to date) gga 
Name o pan | al | 1916. | in Brackets. ear. Kali Glagah ........... 2.485 bc 
j sine GE canane " 
aT ee Lbs. Kapoewas........esecees 17,500 tine 5541 sen 
Bela 1,865 53,940 (11) —— too sidiiand 17,856 ms am 
baco (Selangor) ........ a ~ 24 287,931 (8) 273,365 Kasintoe ......... ee 44,000 38°300 Pron (to |dase) 337 ap 
ane Clyde covecscscoes i nye 13,402 14,548 Kawie ie aa iin met anil 50,000 13 178 51 579 327 
Alliance .......... eeeen 4,853 116,466 (11) 2009 | Kelas! Valisy. yeeend — E318 18,672 133 
EEL. onnccesceséeseneses | 18,825 19,774 44,040 Ti79 Kenny (Selangor). weeeeee 15,250 12,350 34,750 W100 
Alor Pongsu ......se.e0- 12.375 A Lyey ) 61,630 Khota = pow ceecccces 23.836 17,486 soars (8 4 
HU nnsneerseceeeees | 7-11 cee b> ee eecccces 
Ampat (8 umatra)........ ae nae 00 242,698 (11) 4 — vinsnsienagel cee 28,000 —as 102,700 (6 31,000 
Anglo-Johore .........++ “J 33,394 23,980 262,002 (7) 14 — REINER 2 ccccees sevesess 47.420 35,000 89,650 73.4% 
aan aaepesni aaa | ae 1.924 10,136 eis | Kombok (FM.8)........ $00 9250 | 124,040 (to jdate) im 
Asiatic Industries........| 728 17,047 172,392 8) 1355 K M.S. (Malay)........+- 15.825 53,505 Male 
Associated Tea of Geyion| 18, ns 96,337 (9) a Kla ait lite’ wt 2650 13,447 6.150 
Athlone 29,000 18,749 66,000 — Klian-Kellas ............ 900 600 6,260 (6). 5380 
Bagan Serai 18314 5.409 67,734 ¢4) By Kong Lee (Perak)........ 14,000 19,000 140.919 (11 88.800 
Bab Lias 21.815 some | 08257 a) 32.873 | Kota Tinggi a 2 as 7,926 6,243 — © cin 
Bandarapola 22.985 18,350 44,785 - Kuala ang oe — : eart iz 106940 | 81,70 
Bandjarsarie (Java).. iS 750 ne 30,200 eu Keaekeae ...... eee: ipae 13,000 36,000 27,000 
ee 28,600 20,000 te (8) Kuala-Nai Kelantan. sued 15318 10.213 ais 1 
oe ~~ Kuala Pah Soe ee eeeeeeeee 31 
DU icc kcushawheekineen Soon 22,492 239,404 S ea Kuala Pertang .......... 8,397 13/099 ha , 
Basak Rabis enipeatorers 10.124 5,060 4 ( 24/148 Kuala Pergau a O44 21,585 a | wtanaien 
Bate etens spat cecccces 13,434 —_ 343,030 (6) Kurau seperorcvenasonces 6,953 wane 1.664 > . 8 6 
Batu Rata ..... ssaiiians 37,000 — ws i pp pmemngee Acinae. 5,454 seas | 4gizer 400 
ee T370 2,644 46,520 (8) ae line River... ae 1 a 
SR TESOEE . sconcesccers | 4 a * Nort rneo.. (6 
Benar ........ pounenrees a Ry4 _ 201,237 lese0D pation saensil +. 47 037 531,676 (11 446.1% 
Beranan tenaeieoversenns 20,200 seae OL 335.210 Ne eS seeneens 12'100 5,705 | ee igs 
re 3300 28,000 59,700 63,000 anne, Sonerensenchacanes 4,467 S200 205,000 (22) 147,44 
Bikam . 2,651 “* op (6) 24,360 Lendu ...... eecccece cece 180% 4,994 7 25538 
 eimsusane mo | ee | 5,508 | Lenageng -.0..-+0-----] AOR Bal | 25.64 4 
Bradwall .......... 7 31,700 197,300 (5) 155,300 — or pemagscabanowss i 5, | a , . 
Braunston (Malay) . 11,636 95,776 (7) o- Perak anaes. 3 3,858 8,451 
aor se ont : 12,174 221,860 (1) 200,496 | Lower 1,916 Sans | 178688 (year) 116816 
a lee am | Medingiey ioe | Gass |e tL 
oe oe io saeco | = 10,070 | 37,960 Mahawale 10528 | 95,172 (8) (BLAS 
baie BB. ——— 48561 iss - "588 S) 4 Majedie (Jonore) .. ed 1,840 | RT 6 was 
me 4 a — ee . | nt 2,436 | 53,277 (12), aa Malay ubber Plantati'ns ie ” an ‘ns 
Broweh Tinand’ie.-| 160i | io | soasa ol as se | 7) Sra 
OS aa * — +) 17940 10,612 ed 24, Manchester North muses ir 2,400 . = 
TS pecincenennnan | 28500 | 28000 | 400 125.450 Marawan .. 4700 | 360 | 90 | Sa 
Bukit Kraiong ........ “| Siens 189,150 (8) _ wae 580 me | a “ba 
Bukit Lin TE cocscees ad 4 86,000 ee 23.979 
tee | aol 178,096 (11) 92,554 | Membakut 15.120 1,962 | 108% (6) 
Bukit Selangor ...... ees j si she -_ . Senha . 8,355 803x( 3 
| ee) dee | tne Ezetrsnoeteens ; 8,700 Sr | gases ll 7185 
eee | 18,493 926 (8) 85.964 Merchiston.... 500 | ’ 1% 
Berma Par ovnee . a 11,052 8,477 or (8) sy Mergel Crown Rubber °. 11500 13084} ts oa ao 
Central Sumatra . a _ 4,200 o. - 19.720 11,621 Merto D ons iveeeneeeecases 14,700 13,261 1 255/084 (1) : | 
i Travancore...... y season | Dry seaso 7,457 (8) 28,348 | Monerakelle .... 133,640 77,500 52000 | 
eon Cocoa and - ye 5,945 | 4 oe j 1€.030 ae os 18965 15/194 . 4 . rte 
‘ i ere I , ago. PE. 2aseee ee ad 
Ceylon Landand Produce) 220 | 1ST 229462 (6) 199.818 Narborough (F.M.S.) 25000 fimo | as 
Ceylon Tea Plantations. .| . | S000 155000 | 000 New meee en 47,395 43,356 | 1 4620 530 
Ghangkat Salak 80,000 . 70,469 «| 70,419 | New Crocodile rise 2.200 318 | , 
Chembong ....... 33,594 . 40500 | Nirmala (Java) ......... 19800 ; ; , Ms 
Ghesee Rebber .”. a= | | we ow North Borneo State...... 21392 71 slice ®; eo 
. " S.). | “* No BDIG .ccccccccess 49 
Ghote Rubber ~ 17,521 | 17,672 SS 100 (8) a298 Oriental Rubber ........ —_ ' _ m me 
Clovelly Rubber . 7,300 | Mord 41.267 39,085 | Pahang Consolidated .... 8424 5.706 99,202(10 as 
Cluny Rubber ... 19,767 19,5 8.754 Pahang | ei ra cont 7562 8,386 said si 
SE ieee ke 4,290 20,000 53.500 47,500 ono ow Sa papegeaeons 16,822 17,105 22736 25,29 
i —y (Ceylon) Riabber aoe 145,562 (8) bes —— satenonsiene 9628 9699 gt wes 
ceeeseeseseesesses 14 807 eee eeeeseessesese 
Doolgalis (Ceylon) ...... Hy iy 21,000 eH o a -- sereeeeccees rn “ nm 12600 be 
tet ee eee erscaee < ae - . 43 + l 1431 
yee (Malacca) 24,000 3,100 21.143 12.313 Pracock and Nilambe . Bes 20,000 254.300 ( “$888 
ES coniiin Genwenene 8,383 aie "200 " 40,955 Pelepah Valley (Johore). . 25,032 31,348 Ba (8 13558 
Dimbula V alley... . | 13,200 27.783 239,880 (8) 123,828 Pelmadulla....... . ; os : as 21,030 21,225 240.135 8 174,975 
Djasinga . | 40,000 11'5¢0 40.700 22,90 Biieeearnccsereecnsences 29155 19, 90254 15,0) 
SS | 19,700 Pr 79,300 . PEIMOOE ...cccccccee 8408 4, — « 
SE -Wisdsenencesss 8°900 ay 26,400 17,756 Sane eae ercesccoes eeee 3556 (Heavy rains ) see Le | 
Sea: ’ J 96,000 ontian 9000086800000 t 
ae dE oe 137/438 (2) 106,516 | Poonagalla -......... bber 4964 3,939 953 (8 16510 
Dusun Durian .......... 61,259 a 74.339 69.554 Poonmudi Tea & Ru r 25,967 25,450 ae 37,580 
Eastern Prod. & Estates 35,719 “3441 61,397 (8) 21,076 Preanger ..... eoccccccces 19/800 12,750 57,800 
Eastern Sumatra........ | 9,368 4.233 22.672 21,668 Rangoon Para .......... 6.000 1,17 129764 6 104,080 
East India and Ceylon .. oo 20:400 64.500 39,600 BOK ...ceccrecccceee a 8 22,120 pr ¢ a 
TD cnnseenendiena | 3 —4 165 20°723 8583 | Ratanui seeenecenepecces 13235 ry ee S Er 
nee cecccccceocees pS -4 31.000 77,000 61,250 Raab Rab Bo cccccoce ie 27068 26.711 _— 39) 
ENED cxccperscvcess I 14.558 a , CMDIA.....000-scecees 22:30 , 248'300 a - 
SD wkdphobedeasiaibiidi 18,172 mi : EE aE 11,700 ’ 7347 
Emerald PIES 31,500 = 29,265 23,958 Rim (Malacea) .......... Hy 67,200 vs 
acbuhvenae We — ad 19.136 los. gan (to date) 83,636 Biv antee -yaseoncen ved tees 9,395 aes 108 13439 
hs ds ciclcauinedante ta . y BED cccéocee ee * ie , 
Peheeeid Malay States..| 147,000 _ aa as 880 Rosevale Rubber ........ wae 20183 | 245,000 aT 
F.M.S. Rubber Planters — 2563 17,200 5,657 | Rotterdam-Deli Hevea . 53000 676050 ( 43,700 
Gadek Rubber .......... 8,200 296250(to date) 263,980 | 18.955 f wel 2a 
seus | ia | tee | ae 8) Be eres) | RR Ee” 8 
Gam Bee .cccccccse . 75,100 (5) 66,330 u 23,828 ’ % 
seseseee] 14,000 10,600 Estates of Ceylon nl 
Gedoug (Perakyesccccc] ans | daane "yaaa | — batoo | Rather Binmeaanaa 7a oasis | zac | oicee 
Harpenden (Selangor) . 45,847 42,500 72'405 76,627 vestment Trust...... 000 — 80,500 eats 
Hayoep (Dutch Borneo)..| 32,008 12'433 44,318 (2) 28,479 | Sablas North Borneo .... He} 2.402 : 4, 
Heawood Tin and Rubber oe 853 , nc Sahang Robber. steocedes 27°50 73,00 
Henrietta . ed rs Sapong Rubber .......... = 
A seterxcsesonts yd — rm oe Scottish Malay .......... onece pyres 169,740 (4 4235 
Hewagam . ° 19, 15,000 42,900 36,000 | Sedenak Rubber ........ 18,894 6 at (6 “350 
Hidden Streams ........) 21,500 7 15,268 16,333 | Segamat (Johore)........ . 16667 6) ih 
Higgoda rome Sap 6,757 8618 | Segari ......... eeccecees 63.300 58,800 eae (to inte) 
Hingurugam ............ ’ 7,323 ah Se eee 15.910 13,630 5 
Melpevell Rabies |. seeeeeee 1,060+ 5,221 14,980 10,815 Selangor eee 13,000 13,562 pun 
Hoag —s (Selangor) .. 6,980 - 14,360 17,70 Seheng piegienoviemeocees 14320 11,210 234,014 (| a6 
vaeiions wevesse 6,060 ‘ Sele Sebydboand 
Imperial Ceyion <......-| ge ss | aonsoa | _atizas | SeretusntBOer -veoos-s- aus | ms 107,500 (10) 
cee 2,667 lene 165,266 3 107,550 Bemenyib..........eesse 12, Jia 
Insulinde (Sumatra) ....' 21,600 
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Output \Two Months, ‘ sheet monthly Jan. to June, at 2s 6d per 1b; 2 tons smoked 
eS Month of vonenary, | » wo are! Pee Desied ribbed sheet monthly Jan. to June, at 3s 2id per Ib; 2 tons 
‘ame of Company. “ebruar whe | , smoke , : * be, : s ‘ q rs a ‘ p ; 
Name of, ar Ys 1916. |in Brackets. | ear. a ribbed sheet monthly July to December, at 2 g4d 
nn Lbs. Lbs. | Lbs. Lbs. ALLUTA.—Feb., sales, 66,803 Ibs, at 2s 4d. 
Sempah ....9-.cercceeees $4 po Tee ise (to ante) beaaae BANDAR SuMatRA.—Feb., sales, 43,500 Ibs, at 25 10.79. Coffee, 
Sendayan......ceseseeees 26, , 297,300 (8) 235,347 34 cwts; to date, 201. 
Sentting(NegriSembeler) 9,400 4100 | 73,950 (8)| 35,100 Bantarpawa.—Feb., sales, 46,392 Ibs, at 2s 10.96d 
aaa ene car 13,728 8,800 28,028 7,600 Batu KAWAN.—Feb., sales, 6,748 Ibs, at 3s 2d. 
SIMO .o-e-eeeeeree 13'500 9'400 69,210 (5) 35,599 , -» Sales, 0,74 ’ 38 2 
Goember Ajoe. -. ets ne 966 9527 | 20,211 =| 19,408 EASTERN SUMATRA.—Feb., sales, 17,963 lbs, at 2s 10d. 
Soensta cot eres? ......| 3a 967 | 122150011), 59,337 GLEN BERVIE.—Feb., sales, 11,941 Ibs, at 2s 8.44d. 
mala Seer ~oensenne ses a er8 2,893 | 13.906 (3)| "8,428 INDIAN PENINSULA.—Feb., sales, 48,875 Ibs, at 2s 74d. 
gh lt tees] 40 478] .. | thie same Feb., Or 135,647 Ibs, . 7-510. 
e: Clecene Rabhet pipiens 416 | 53,219 | 65,192 *AHAM PaRs.—Feb., sales, 49,000 Ibs, at 2s ¢id. 
St George Rubber ..-+ 7,618 23, | ’ ‘ . » 490, . > 
pode. en Ea 16,700 Me har ai RittincSlidy.. “aulen. aakaihe dieses ae 
Strathisia (Perak) 31543 33.442 19.369 | 71,652 PRYE. hes? ales, 156,487 lbs, at 2s sd. 
—tenarensy teed eect : 18,000 11,100 144,020 (10) 75,780 SEMPAH.—Feb., sales, 159,620 Ibs, at 2s s$d. 
i 1920 | 187512 8) 136.17 SuNGEI BAHRU.—Feb., sales, 8,708 Ibs, at 25 8.-0d. 
Seneel ange..cosaie+- 45.280 31100 | 315,840 (to |date) 26400 TAMIANG.—Feb., sales, 19,657 Ibs, at 3s 06.37d. 
Sunwel BUAYR..-ceeeeeeee . O ’ 
Sunge acc cael 54,500 56,100 112,300 109,600 
meet conser  oneabened 50,000 41,500 376,392 (8) 312,254 
Sungei Dangar ...... wees] LLLET 2,800 14,923 (8) 24,395 
ce spelhbagaranaaas 98,240 | 245,310 (8), 205,375 
con) gemmmehadet | 52436 | 44628 | lg sz 104/513 QUARTERLY MINING REPORTS. 
Sungei Matang ...+++.-.- | 25,072 12,079 386 27,904 
Sungei Purun.........00- 23,583 9,400 43,527 22,800 | 
; Joy | ** 23,895 . ‘ ry c os | 
mi Eanes 3964 we 9,988 | ; AURORA West Untrep.—The report for the quarter ended De- at 
Sungei Siput Hiaaiiete sre 15,600 12,685 - . cember 31, 1916, states that during the three months 80 stamps ae 
SuNNYZAMA...-++ee+seeee| oo a Poy (5)| eos and one tube mill ran for 83.78 days, crushing 44,900 tons, for a f ty 
wy A bemenede 10,633 9,011 22,577 17,151 total yield of 13,074.5 ounces (5.83 dwts per ton). Revenue > th ' 
Tangza ER nextbanies 14,410 10641 50,073 24,160 totalled £55,062 (24s 6d per ton), and working expenditure sane 
EAREED 02+ -0srrccencens poy od ee e eo £41,720 (18s 6d per ton), leaving a working profit of £13,342 || 4 
 ~ i aelgn anes. 8,399 8,004 96,526 (11) 61,151 (5s 11d per ton), or an increase of £588 compared with the Fi 
on aia lana 8.078 b> 45947 (8)| previous quaster. ‘The amount charged to’ working costs on | 
_ = a ~ United...... wy rT ee | ri account of **‘ mine development redemption ’’ was £305 in excess i 
F 2.) aaa * ’ a! ’ ’ ' = 2 »¥Y NE -e on nine levelopment. i 
a Tempeh (Java) ........-. 12,120 8,756 ig a of the actual expenditure on mine « 
Tenasserimn Hevea ...... 3,900 as 45,100 (9) 81.700 CONSOLIDATED LANGLAAGTE MINES.—During the quarter ended 
wen) ea pieababs Weaie ion ie ps Dec. 31, 1916, 154,300 tons were crushed in 68.58 days’ (24 hours) 
Tikam Bat S ucvekebaade 5,0C0 3,100 37,800 (8) 22,800 run, with an average of 100 stamps. Yield in fine gold, 31,737 
TilytOUF «4. -+eeeeeeeeees 9,000 8,380 92,450 (8) 64,287 =| ounces. Cyanide works: Tons treated, 156,850, yielding 13,725 ; 
ae sinidabansagetiune si ben on ane anaes ° mo ounces. ‘Total yield from mill and cyanide works, 45,463 ounces W 
Tosran Rubber..........| 94600 7,100 157,000 (8) 491 | of fine gold, valued at £193,114, or about 255 per aoape Working 
Udabage Tea and Rubber/24,115 (Jan.) 22,988 - ae profit, £66,298; gross profit, (£67,195—an increase of £294 on | 
a ve iain ah 12961 od on poyeed the preceding quarter. Working costs increased by sd per ton. 
Victoria. selec NSA reas 11,400 5,613 111,000 (8) 1,007 GINSBERG GOLD.—According to the latest quarterly report the j 
WAILPOC oe. sees eeeeee eee 1,261 5,351 5.67 total yield in fine gold from mill and cyanide was 10,385 ounces, 
ha Ray OTN pasweseee 3000 ieee — shen valued at £44,127, or about 18s gd per ton. Working profit, : 
a lasaabas 4,295 4,675 22,063 20,148 £3,845. Total gross profit, £4,370, or £3,367 beluw the previous |} 
Yatadert@. ......seeeevees 27.333 850 37,545 quarter. Working costs, 8d per ton higher, and recovery value 
Yatiyant NR cccccccccccce 17,397 ‘ 13,931 54,817 45,962 of the ore milled was lower by 10d a ton. | 
GLENCAIRN Main ReeF.—According to the latest quarterly || 
TEA OUTPUTS. report the tonnage crushed was reduced by 2,100 tons as com- : 
The following table shows the tea outputs during the month | pared with the previous quarter. Working costs were slightly 
of February and the aggregate output to date :— sg — the re api = pron a badd = 
ne iaeemeneees ene 7 | ton less. As agains jas an ase [300 3 i ; 
Output profit from treatment of accumulated slime, and the gross profit 
oat " BP Two MonthsiSame Period | was £733 below that for the preceding three months at £3,063. 
Nam» of Company. Pobsnney, February, —_ Saw ——¥ Working profit amounted to £2,002. Value of gold produced e 
1917. 1916. Stated). ‘ during the quarter amounted to £39,065, about 12s 6d per ton. 
on | | Lbs Lbe GOVERNMENT GOLD MINING AREAS.—Total yield in fine gold, 
Lbs. Lhe. 0° & ounces, valued at £340,842, or about 28s per ton. Work- 
lliance Tea (Ce 5 194,307 80.241 ounces, valued at £340,842, \ 
| Seabechone or ee O90 200 436 (11) 221,121 ing profit, £98,661. Total gross profit, £99;999- A portion of 
é Pandarapola (Ceylon) ..| 30,796 29,843 57,100 60,220 the additional reduction plant was in operation throughout the 
Caledonian (Ceylon) ....| 52,578 | 39,560 576,999 (3) = quarter, with the result that the tonnage milled showed an 
% Covina Tes Pustatienn | . | 688.058 " 54, increase of 63,100 tons as compared with the preceding three 
4 Dangan Rubber.......... 525 | * 9,858 (8) months. Working costs were .299 of a shilling per ton higher, 
q Diasinga ........sesez0-, 33,000 | 12,944 318,775 (8) eyo but there was an improvement in the grade of 11d per ton, and 
; East a a a 77,590 = —_ the gross profit was increased by £31,266. During the months 
__ Produce Prone 191,635 1 401,841 381,257 of November and December considerable difficulty was ex- 
Fastern Produce ...... +>| 586,310 329,510 718,650 260 | perienced in the working of the mine owing to the unfortunate 
ieatfands bln | *aSts _—. 06s “sel breakdown of the large electrical compressor. This unit repre- | 
etsy 96 i 
Imperial Ceylon Tea osnal 77,742 69,000 152,523 148,211 
Indian Peninsula ........| 4,037 2 182,638 (to |date) .. 
4 Kadieniena......, enteaes 27,275 ne 178,609 (to jdate) .. | 
4 Kelani Valley Tea ...... | 5,740 6,479 11,669 13,780 
* ID si cewasces dh. Tks 9,895 wi 16,962 (to |date) .. 
. Tunuva (Ceylon) ........| 118,364 97,482 245,468 
| Bo Mahawale .............. 31,771 20,882 63,380 62,963 
| Fae St Slayalam Rubber... 22: 765 74,722 184,855 146,509 
| i Meppadi Wynaad Tea ..| 81,709 82,084 | 436,238 498,339 
it Panawatte Tea.......... 39,329 24,878 78,746 56,682 
| ee pene ck and Nilambe ..| 74,294 xe 127,475 108,523 B ANK LIMITED 
" © imadulla— 
| : x ragame Estate ...... 37,466 19,235 72,095 41,900 y 
; Pind Estate ...... aun 14,440 on ory 
> de FO . cevcce eee eee * ’ ° 
| BME Peoomad ica eater] “Som | ata | i“ Head Office: 5, THREADNEEDLE ST., LONDON, E.C. 2. 
Poonagalla Valley ......| 53,691 53,831 96,119 97,730 
" vestmeat me vas 287,054 166,563 7 313,132 | 
tment ........ ite , 616,64 \ . . 
eaptmmalkande ooo... reoedtS%,,| BIT | 280s 30,854 Subscribed Capital- - £22,947,804 
Gatage Tee ...0.ccccces ,960 (Jan.) mA os 
Wallardie ............ 732 (5 92,249 ¥ m fe 
Wanarajan 200.0000. mo] ato 33'240 sic 79,188 Paid-up Capital 4,780,792 e 
fataderia......... ips : 191 43,582 
Yatiyantoia 7 20270700"" sys09 | aurse9 | 9170 69,971 Reserve Fund - + 4,000,000 
RUBBER FORWARD SALES. Deposits (31st Dec., 1916) £174,620,724 
Bop KIT IjoK (SELANGOR) RvuBBER.—Sales to date: 1915 output Cash Reserve - - 47,973,686 
a 74s lbs realised £35,623, at gross average sale price of i a 
> 07d per lb. Of 1916 output there has been sold to date 
235,215 Ibs, at a gross average sale price of 2s 6.65d per Ib. Over 1,000 Branches in England & Wales. 
“YNGEL BULOH.—The company has made forward contracts 
or delivery during 1917 as follows :—2 tons smoked ribbed | upsets sssnnessmsneenmseeemmmmmemmemmmmmenens 
” 3 
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—— a, 
sents about a third of the total air compressor plant on the mine, RK d - 

and during the time it was out of commission the underground eports a Olices 

work generally was ~oayeen neem = a at arena wth " 

; Q o be suspended. The payabie ore se - i . i 
mst, armel ge etre by over £8,000 stoping toms. We are informed that Sir Horace Brooks Marshall, J.P, Lup } 
JuprreER GoLp.—<According to the latest quarterly report to ae re reat omen gg hie. =e Thomas R. Perens | 
December 31, 1016, mill and tube mills ran 67 days. Tons | M.P., pany en. e ard of the Star Assurance | 
crushed amounted to 69,300, vielding 11,837 ounces of fine gold parr a Bell Ba: _ ae next ——- meeting. 

Sand treated amounted to 33,506 tons, yielding 4,146 ounces. pene, ne, ~ - ed see Me Northallerton, has| 
Slime works treated, 35,734 tons, vielding 2,480 ounces. Total GEASS 00 SE SENSE SS Cae Teragnize Ineurance ( OMpany, 


vield in fine gold from all sources, 18,484 ounces, valued at Sir Henry E. E. Procter has been elected to a seat On the! 


L-6,903. Profit on working £8,862. Net profit £10,841. West End board of the Yorkshire Insurance Company, “| 
Average monthly tonnage crushed was 23,100, BANKS. 
MrvER AND CHARLTON.—During the quarter ended December: EASTERN BANK.—The accounts for the year 1916 show tha: | 
31, 1916, 7s stamps and 2 tube mills ran for 85.77 days, crushing the gross profits, after providing for contingencies and including | 
44,300 tons for a total yield of 30,117.4 ounces (13.38 dwts per | the balance brought forward, amount to £108,118, and alter| 
ton). The total revenue was £125,987 (56s gd per ton), and deducting expenses of management, directors and auditors tees | 
working expenditure £41,161 (18s 6d per ton), leaving a working there remains £60,545. Out of this the directors recommend | 
profit for the period under review of £84,826 (38s 2d per ton), dividend for the year at the rate of 6 per cent. per annum, less 
or £16.777 more than for the preceding qvarter. tax, absorbing £36,000, placing £15,000 to reserve, which will | 
New Gocu.—The quarterly report for the period ended De a at £70,000, and paca | og henry £9,545 \ branch | 
cember 31, 1916, states that during the three months 120 stamps oa ter te to fenton - mae the bank has bee: ‘pointed 
and 4 tube mills ran for 85.84 days, crushing 91,180 tons for a “NATIONAL SANK OF INDIA — , | 
total vield of 19,830.039 ounces (4.349 dwts per ton). Revenue Sts. aft iding { all ed tod dn =. stahes that the 
amounted to £83,275 (18s 3d per ton), and working expendi net seme > = aa ahd ing lor a . _ ans debts, amoun: 
ture to £<8,317 (128 od per ton), leaving a working profit for re £297,473» anc, accing £103,140 ery it forward, the available 
he quarter of £ cS {<s <d per ton), a decrease of /1,155, as total is 4400,613. ‘An ad interim dividend at the rate of 16 per 
the quarter of £24,958 = } " cent. per annum, free of tax, was paid for the half-year ende 
ompared with the previous three months. June 30th, amounting to £80,000. The directors new scone 
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fe ‘ ROBINSON Deep. The report for quarter to De — r 3': | a further dividend at the same rate and an addition of {£50,006 to! 
. isi 1916, states that mill and tube mills ran 8- days. Tons crushed, the reserve fund, raising it to £1,250,000. They pr pose to anpi 
; ' 154,200, yielding 35.282 ounces of fine gold. Sands treated, £63,924 to writing down investments, to write {10, ) oft boue| 
| 79,380 tons, vielding 13,139 sion gee Slime treate we dt - pe property account and to add £10,000 to the officers’ pension fund 
- yielding 6.788 ounces. Total yield, 55,210 ounces, valued at leaving £106,689 to be carried forward. Branches have beer| 
I £229,935. Profit on working, £75,955. Estimated net profit, opened in the occupied territory, German East Africa at Tanga and| 
‘ag {.56,0q1. 


é Dar-es-Salaam. 
Rooperoort UniteEp Main Reer.—The report for the quarter YOKOHAMA SPECIE BANK.—A dividend of 12 per cent. per) 
ended December 31, 1916, states that revenue totalled £102,855 | annum has been declared for the six months ended December 31st 


(198 4d per ton), and working expenditure 494,869 (17s 10d per | last, Yen 500,000 being added to reserve and Yen 1,710,000 carrie 





; i ton), leaving a working profit for the quarter of £7,980 (1s 6d | forward. A year ago the dividend was at the same rate 
4 ss per ton), or an increase of or ga sees “rn — that for ASSURANCE COMPANIES. 
ies OH > revions thr 10 Ss. Capit: xpenditure, 4.§,195 " 
BET: fe the previous three = nth ays a 1 — hed , ad SCOTTISH PROVIDENT INSTITUTION.—The report for the yee 
i | be . . “-— ,OPRIF’ > ons « wwhed am nte« ‘ Pe 
1 ae SIMMER AND JACK PROPRIETARY MINES ns crushed amour’ |ended December 31st last states that there were received 1,90 
a gan to 201,500, vielding in fine gold 28,450 ounces. Sand treated | 


; proposals for £1,986,478, and of these 1,689 for £1,775,544 were 
accepted and completed. Of this amount £374,000 was reassured 


with other offices. The new premiums were £93,003, or alter de 


amounted to 110.040 tons, yielding 14,072 ounces. Slime treated 
was 91,460 tons, vielding 7,169 ounces. Total vield in fine gold 
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from all sources, 49.692 ounces, valued at £2 eee’ Value a ducting the premiums on sums reassured £67,723, whereof /5,6:: 

mille TO on WOTK 4 7 A 5 ne ~,' _— > a » . ; “ 
ton milled, £1 os od Profit on working, £57.48. Estimated | was by single payments, and / 62,067 by annual premiums 
net profit, 454.040 ihe average monthly tonnage rushed ’ : 





annuity contracts were granted for £4,922, in respect of which the 
sum of £43,191 was received in single payments and /728 
annual premiums. On the other hand, 94 annuities for £4,725 
SIMMER Drep.—Quarterly report to December 31, 1gib, states | have ceased to be payable by the institution owing to the deaths 2 
that mill and tube mills ran 73 days. Tons crushed amounted | the annuitants. The total premium income of the vear, including 
to 191,100, yielding 25,031 ounces of fine gold. Sand treated | the purchase price of annuities, but after deducting premiums 0 | 
amounted to 92,634 tons, yielding 10,469 ounces. Slime treated | reassurances, was £799,388, while the total receipts, including net! 
was 98,466 tons, yielding 6,282 ounces. Total yield from all | interest, were £1,372,084. The cost at which the business wa 
sources, 41,783 ounces of fine gold, valued at £174,009. r< fit | conducted was 12.9 per cent. of the income derived frem the ins 
on working, £17,592. Net profit £6,>76. tution’s relatively low rate of assurance premiums, or 7.1 per ced! | 
Van Ryn Gotp Mines.—The report for the quarter ended | of the total receipts. The realised funds amounted at December 
December 31, 1916, states that during the quarter 140 stamps | 31, 1916, to £16,176,638. The rate of interest realised was /4> 
and 6 tube mills ran for 84.63 days, crushing 116,030 tons for | per cent., or £3 12s §d per cent. after deducting income-tax. 
a total yield of 33.484.27 ounces (5.>> dwts per ton). Revenue SUN LIFE.—The report for 1916 shows that the net new | ‘ 
totalled £140,282 (24s 2d per ton), and working expenditure | policies issued numbered 3,056, assuring {1,485,047 at annual pre} 
£86,41g (148 10d per ton), leaving a working profit for the | miums of £72,778. The premium income was {1,027,553, ane 


quarter of £53,863 (gs 3d per ton), or a decrease of £650, as com- | yield from interest £4 4s 1d per cent. after deduction of iacome te] 
pared with that for the previous three months Claims were well within the expectation, and amounte ore} 

= : . ssions were 
West Ranp Consoniparep.—During the quarter ended on De- | £684,377. including bonuses. Expenses and nag ree 
cember 31, 1916, revenue totalled £123,965 (24s sd per ton), and | £142,425, Or 13.8 per cent. of the premium income. aye’ = | 
working expenditure £103,427 {203 2d per ton), leaving a work £812,023 to provide for depreciation of the funds and t yee ; 
working expendaitur Zz +42 20 T i) . : = . 3 sed by £304:793:| 
ing profit of £21,538 (4s 2d per ton), or an increase of £2,267 realisation of assets, the life assurance we ngearmegeentc koa 
over that for the previous quarter to £9,431,108. The valuation report is dealt with e 


during the quarter was 67,167 tons, compared with 65,133 tons 
for previous quarter. 
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New PriMROSE.—During the quarter 11,767 ounces of fine pena: - 
gold were produced, valued at £49,083, valued at about 1ss 6d 


a ton. Working profit, £5,648. Total gross profit, £9,029. N A T | N A B A N K OF 
The quantity of ore milled was 2,800 tons less than that for the 
















































previous quarter. There was a slight increase in the grade, and | i 
the working costs per ton were practically unchanged. SOUTH AFRICA [ s ; 
NEW UNIFIED MAIN REEF.—Fine gold produced during quar- “ae ' a 
ter amounted to 9,623 ounces, valued at £40,875. Working profit e: ; . pre cree ye Ld., and the Natal : 
amounted to £11,970, and the total gross profit was £12,532. (With which are incorporated ho Sa ¥ Africa, Ld., an | 
The quantity of ore milled was 1,000 tons less than that for mae ica i 
; } ‘ ) t inion th Africa 9 
the previous quarter. Working costs were about 4d per ton tee & Se pope < oS Ro a tothe |) 
ct eg grade ROA to aw extent of sd per ton, Imperial Government in South Africa. an 
and the profit from treatment of accumulated slime also showed . i ibed and Paid £2 
an increase, so that the gross profit was £178 higher. Capital Su With power to te £4,000,000 = ; 
ig Van Ryn Deer.—There was an increase of 3, 50 tons in the Capital and Reserve I eee £3,525,000 | 
quantity of ore milled as compared with the previous quarter. ea .. 
ig Working costs were about sd per ton, and the recovery value Head Office aan PRETORIA. c | 
* about 6d per ton higher, and the gross profit showed an in- I ae Circus Piace, Loxpos —_ oe || 
[® crease of £4,933 at £155,154. Working profit was £151,638. London era + (18 Sr, Swrrman's Lane, PF T | 
i some gold produced amounted to 64,534 ounces, valued at New York Agency ... 10 WALL STREE _ l 
' .274,121, or about 41s per ton. The Bank h over 300 B and Agere. || 
i : WITWATERSRAND GOLD MINING.—There was a decrease of and is represented in all — towns in the Cope reer, 
> 6,150 tons in the quantity of ore crushed as compared with the ‘Teanevan!, Orange Free State, Hatal, Rhodesia, Portagve 
' swear 4 East Africa and the South West Protectorate. 
ia previous quarter. Working costs were 8d per ton higher, and Agents in Amsterdam, Paris, Petrograd and Rome. Credit, 
A although there was a slight increase in the grade, the gross The Bank is  prepenes to grant Drafts, oe sollect Bulls, 
it _— was — ed “A £ se to £65,299. ov orking profit was pty SA By Business. 
i £89,797. otal yield in fine gold, 37,148 ounces, valued at Mansee® 
7 £157,793, or about 25s 6d per ton. D. CUNNINGHAM, LoS 
¢ 
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SUMMARY OF OCOMPANY PROFIT 


AND LOSS ACCOUNTS. 


































































ieee | New | ace 
| Profit | 
Balance | After ‘Amount |————______ annie lpeciea ast Yooe 
Period from | Pay- | Avail- Dividend. ] . 
Company. Ending. | Last | mentof| able for |——— Carried to 
Account.| Deben- | Distri- Ordinary. | Prefce. | Reserve, | Balance) weg Div'- 
|_ ture | bution, |—_____"____ ____"_ Deprecia-| Forward) p49, dena 
- ___| Interest. | Rate. |Amount. Amount. 0m, &e. , 
Banks. : ae eT 2) ee Te 
ational Bank of India ...... Dec. 31 103,140| 297,474 460,614 16 160,000 133,925} 106,689 291.418 16 
Breweries ; 
ent’s Brewery Co.....-- ee--| Dec. 3] 12,830 48,839 61,669 5 7,750} 15,750 16,000; 22,169 36,175 
Milwaukee and Chicago aie 
% BrewerleS: ociccccccosecss Sept. 30 749, 59,747 60,496 7 59,675 ae os 821 46.827 52 
Be lectric Lighting and Power.’ : ; 
$: ‘ity of London Eleotric...... | Dee, 31 18,024, 101,477 119,501 8 43,765. 18.600 10,.000' 17,132 114.398 3 
SRRX eweastle-upon-Tyne Electric , 93 
a Supply ..cccccsscceeees Dec. 31 5,191; 153,694 168,889) 7 55,838 45,616 69,000} 7,435 145,723 6 
= and, Mortgage, & Financial. ; a 
: nee Tame GOs sci sces'ss¥ 00% Dec. 31 3,188, 26,297 29,485 4 11,200' 11,340 b. 6.945 29.883 6 
4 Jatal and and Colonisation..'’ Dec, 31 23,545; 27,757 51,102 5 17,016 3,963 fe 20,123 44.412 5 
4 Motor and Cycle. 412, 
4 ’ulean Motor and Engineering 
i ; O60; is avnde<asbesessensn Sept. 30 23,802, 43,930 67,732 30 22,721 612 = 44,399 45 780 30 
is Tea, Rubber, &c. 
ma ast African Rubber Plan- 
is 7 ee Re re ten et ee Sept. 30 ais 207. 207 a a .. - 207 7 
PSMMEGolden Hope Rubber ........ ie 4,839 17,399 22.238 25 11,000. 6,500 4,738 12,212 174 
i E vew Crocodile River (Selangor) ’ 
td ere ee ee Dec. 31 3,054 41,201 44,256 20 19,375 a f5.000 19,880 25588 15 
1 Tramways. | 
ier istol Tramwaysand Carriage 
: Giivcassasaxkasmunae sane Dec. 31 5,055 73,300 78,355 6 25,177 15,542 30.000 9636 68.362 5 
; Trust Companies. 
q eneral and Investment Com- 
mercial Trust .......... Feb. 28 16,409 26,388 42,797 5} 12,600 11,250 2,500 16447 25.363 5 
Railway Debenture & Genera) 
canta & care aane sah Jan. 15 8,204 52.667 60,871 5 29,006 22505 5,000 8,560 43,116 2 
ailway Share Trust and 
ROROE oko cicanendionss Jan. 15 §,874 45,255 51,129 3 12,006. 28,278 5,000 5,851 39,498 Qh 
Other Companies - 
Bath & Portland stone Firms Dec. 31* 2,733 Dr. 3,113 Dr. 386 a ie aa _ Dr. 380 11,796 4 
Bradley's (Cheapstuw Place).. Jan. 13 32,921 55,450' 87,871 5 15,000 16,500 10,000 46,371! 62.646 5 
Henry Boston and Sons...... Dec. 31 | 10,711 71,380, 82,091 10 10,000 11,000 5000 56,091, .. ae 
iberty and Co. .......sc0c0 Jan. 31 = 37,787, 37,787 10 |= 10,000 6,000 15,666 6,121} 6146 10 
immer and Trinidad Lake 
DRIED, :0kneess6 cued Dec. 31 | 3,282 12,794 16,076 74 | 4,325 7,500 ee 4251; .. “i 
inoleum Manufacturing .... Dec. 31 | 18,597 49,096, 67,693 74 | 25,500 Bs 22,272 19,921; 39,421 7 
iverpool Exchange Co....... Dec. 31 | .. 17,386, 17,386 33 | 15,000 ag 350 2,036 17,838 34 
ew Transvaal Chemical ..... June30 | 1,234 62,896 64,130 20 | 30,103 24,000 7,764 2,263) 33,922 8 
lummer Roddis ........... Feb. 7 12,064 28,208 40,272 74 | 10,052 3,830 11,573 14,817| 16,997 5 
obert Campbell & Sons, Lim. Dec. 31 36,662, 53,837, 90,499 135 90,499 - | 17,575; 25 










AMNnUggUE JULE .... sees eeee Dec. 31 
itaghur Jute Factory ...... Dec. 31 


30,927 235,387, 266,314 40 
46,034 268,148 314,182 40 


| 120,000 7500... 138,814) 299'830 30 
120,000  7'500 7,627 179,055, 326960 30 




















Conunercial Reports. 





ictoria ON PPO SE Dec. 31 41,329 266,926) 308,255 49 80,000 7,500 40,000 180,755; 188,847 30 
estern Wagon end Pro- | 
perty Co. ........ sea) Ses On 447 10.858 11,305 10 10.879 we au 426) 13,202 10 
* Half-year. 
MISCELLANEOUS COMPANIES. the ( srg ued progress ol the Indian rop, and ofh lal I 
WILLIAM GRIFFITHS AND C0.—The report for the year ended , Pt its indicate d harvest from early districts. Recent cor 
tober 31st last states that the net profit, after providing for ditions in Australia and Argentina are maintained. Freight 
EB pbenture interest, directors’ fees, &c., is £3,198. This, together | Markets were in tive , but Tate s very firm in all homeward 
q th 1,550 brought in, leaves £4,748. The directors recommend | trades. From the River Plate offers of neutral tonnage 
dividend of 2 per cent., less tax, for the year, which will absorb | ##Vited at 130s up-river loading or 125s lower ports, U.K 
750, leaving £1,998 to be carried forward. Warrants for divi- | basis, while Northern Range ports of America quote 30s for 
ad on the ordinary shares were posted on the 15th instant. peavy grain to U.K. or French Atiantic, with 32s (sult load. 
ing, while vessels can find employment on net form from New 
——___ York to French Atlantic at 155s, Liverpool 160s, and Medite: 


ranean 200s. [Eastern markets very strong, and rates advanc- 
ing. Karachi paid 217s 6d, scale basis, with Bombay ruling at 
> 4K lead weigt U.K hile Sai 

2405 on dead weight to -K., while Saigon advanced to 2003 
for British tonnage to France, rice basis. Home-milled flour 
contiues in good request, and values displayed a hardening 
tendency, but trade in foreign makes was restricted, as spot 
supplies keep light, being held for rather dearer prices. At 











THE CORN TRADE. 
| e Mark Lane, Friday Evening. 
Recent talls of snow, together with sharp frosts, again caused 


i= 
| Tht , ty : . . 
i hterruption to ploughing, but, with milder and 


j — onditi ms during the past week, farmers and plough 
“ave Deen busy wherever possible. At market a very firm 
, tiled for all cereals, and in most cases prices regis 
Ws urther advance, the demand being well sustained for 
Tee and parcels near at hand. Offerings of native wheat 
; 6 a2 small scale, both here and at provincial centres, 
‘ With good support at full to dearer rates. Imported 
ward pet o pesemg. but largely nominal, as offers are put 
glen ‘el pire parcels were dealt in toa moderate 
Ritoba, 78s; ata ae afloat, at 82s; No. 3 Northern 
vourable , rop - z a's hard winter (open inspection), 79s. | 
tries, dumahen” sal ase to hand from most producing 
Ng relieved by cops ma in the | nited | States winter belt 
the condition of - and snow, though opinions vary respect- 
soft winter wheat. An outstanding feature 































NATIONAL PROVIDENT INSTITUTION 


Points from the Annual Report for the year ending 
20th November, 1916. 
Mortality Experience (Including War Claims) 
Expense Ratio - 
RECORD NEW PREMIUM INCOME. 
\ Copy of the Annual Report will be sent post free 
on application to 


48, GRACECHURGH STREET, LONDON, E.C. 3. 
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the London Millers’ Association the price of 
. to 61s per sack, according to 


— 
1 meeung 


‘““G.R.” flour was fixed at 59s 





Twenty-eight weeks’ home supplies a 68,650,709; 82,461,920, 85,278,200) 77,757,200 





Average price of English wheat per| s 4d 2 Ge ae we s da 
quarter..... (saves eewen en 58 2 54 68 31 6 
BS POC OW6. ccs. cesescee peeccccees -| 18 0 35 | B&R 7 

bushels. _ bushels. | bushels. bushels. 


“ Visible supply” in U.S.centres, bush.) 56,240,000! 70,671,000! 47,564,000, 59,740,000 
= in ewts..) 30,128,590 37,859,500, 25,481,000, 52,005,000 


Notr.—Particulars of imports of wheat and flour have been temporarily 
discontinued since February 10, 1917. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended March 10, 1917, and for the corresponding week in 
each of the years from 1916 to 1913. 





QvANTiTIES SoLp. AVERAGE PRICEs. 


Wheat. | Barley. 











Oats. Wheat. | Barley, | Oats. 

i | 
1917 ars bsh | qrs bsh qrs bsh 618i ope) i.e 
Mar. 10.. 7 | 323671 4 | 34317 3 «78 0 | 637) 487 
3... 79,767 5 | 33045 2 | 406088 6 74) 6 0| 480 
Feb, 24.. 92014 4 | 5318 2 | 482311 7% 9) 69 | 478 
M1... $128 4 | SS516 5 40047 0 8976 3 | 68 8 | 47 3 
1.. 95,857 7 | 68931 0 | 395095 76 0 63 & | 4611 
3.., 95,761 6 | Sas 1 | 22068 1 «697519 | 6 0] 47 3 
1916 ......; 79,599 7 | 21649 0 | 2419 3 582) 6 6/| 323 
1915 ......, 83,366 2 | 23,96 6 | 20468 6 548, 335! 310 
1914 ...... 68625 | | 48198 4 | 2048 4 316 | BO) 187 
1913 ...... 54,762 4 | 19482 6 | 13,788 4 311! 2721 | 20 2 








THE IRON AND COAL TRADES. 


The inland demand for coal continues to be very great, 
especially for industrial concerns, and the recent severe weather 
has increased the demand for household purposes, both ham- 
pered, however, by the difficulty of deliverine the coal. The 
efforts of district committees in Yorkshire to improve distribu- 
tion have given satisfaction. The export trade is very quiet, 
but the Admiralty demand has improved the tone in the South 
Wales market. The latest prices are :—Best steams (Newcastle), 
29s 6d; steam smalls, 19s 6d, (Cardiff) 15s; gas coal (Durham), 
25s 6d; best house (Forest of Dean), 24s. 


Our Middlesbro’ correspondent’s report, dated March rsth, is 
as tollows :—Pig-iron: There is no scarcity of iron, and home 








are rather better, but would no doubt be furth 
more tonnage were available. Maximum prices a: 
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alitv, in returnable charged bags; 1 hessians, 1s eXtra. | 87s 6d for No. 3 Cleveland G.M.B., and 122s 64 for East ¢,.. 
eee ee y< reduced to £12 108, With coarse | mixed numbers hematite for home consumption. Manyfs-+,..; 
Of offals, ordinary os - pe 2 rt ex mill, bags in- | iron and steel : Works continue to keep up full ; fae = 
middlings othcially aged aM ATS 7 pe ae Greet prices, | materials and merchant shipbuilding. Steel chin... 
luded. a airs “apt oe te 4 ae ard positions, which were | £11 108; steel ship angles, £11 2s 6d; iron sh ngles. /;, 
eee a te oe cane rv rican mixed, business | 1ron bars, #15; steel rails, fur ss net 
advanced 2s 6d per qr in the case of Amel a dg anit 
being effected at 65s for No. 3 quality on passage. see e __ 
tine movement ntinues small, whi h, however, is to be ex Our Sheffield correspondent writes :—The , 
pected at the 6 the season Native barley met an in lasses of iron and steel materials amounts almost to a far a 
creased demand, and in some cases substantially higher prices | in. situation being aggravated by the inadequate raily, 
were realised, especially for fine samples, while foreign grinding | orvice, Pig-iron is being turned out in sufficient quantity ; 
sorts attracted uttention at slight advance in values. just about meet the consumption, so that prompt transpon « 
Che visible suppl) America shows a material increase com- | -.centia} to regular working. Owing. however, to lack of pee. 
pared with es] ing period last vear. Oats met a good | <7 wagons the material cannot be removed from the furnare 
consumptive deman vhile stimulated by the inquiry for seed as fast as it is turned out, and often has to be stacked <a 
purposes, al rices moved in an upward direction. Beans ground. Unless the difficulty can be removed the output of th 
and peas als ng at a further rise in values, while holders | tee] works will be lessened, and already there are reports ; 
displaved serve Quotations :—Wheat : English steel furnaces standing idle for want of materia! Stes 
whites ge at Sis 6d to 87s, according t quality, arcely procurable outside actual Government requiremen: 
per 4 delivered. Imported grades ee not ffering Scrap steel cannot be procured in adequate ntity, \ ry 
ficially. Australian nominal at S75, landed. Fi pad naeencem progress is being made in increasing the facilities for 
and Cana‘ patents remain extremely scarce and nominal. | ducing steel, more especially by the electri ss of meltin 
Oats: A white clipped No. 2 held for <6s, Canadian A local firm has just ordered a (Greaves Etchells farmers 
Westerr Chilian white 57s, and Irish black sparingly | 1 tons capacity, and at another works one of three to 
ffered at 52, all ex quay. Grinding barley: Karachi. 7os ex ipacity of same make ts to be erected, in addition to sever 
|ship. n feed 6s, and Plate 67s, both landed. Matz: rders for smaller ones. A blow has been dealt at the elet= 
Sound Plate, 72s 6d, landed. plate trades by the prohibition of the export to destina 
; of articles containing more than ¢§ per cent. copp« The sa 
he following table estimates the home consumption of wheat | , ide has been forbidden also to use cupro-n crap. vt 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, |)... proved a suitable substitute for copper elas 5 
and 1913-14 :— silver, supplies of copper for the purpose having been prohi 
for a long period. The steam coal market remains firm 
1916-1917.' 1915-1916. 1914-1915. 1913-1914. | there is ample fuel to meet all requirements. Small fu 
a j. a = _— brisk demand. The house coal situation is much the 
cwts. cwts. ewts. ewts. last week, with fewer orders received at collieries as the r 
Imports—Wheat (27 weeks to Mar. 3)| 38,507,290) 46,720,620) nee $7,314,600 | Ff the milder weather. Supplies at depots are still very scare 
— 7 Bcctennsie Pars —— —_— Coal on the open market is limited, and quoted prices nomir 
| 42,282,500, §1,577,390| 57,476,900, 54,075,600 | Branch is 21s fd to 22s 6d, and best Silkstone 18s fd to 1 
Add week ending Mar. 10—Wheat.... ap 1,652,7 1,649,500 2,469,600 | per ton at pits. 
" : Flour ....| | 342,600 179,200 es 
Total imports 28 weeks ......| 42,282,500 53,480,200) 59,469,000 56,724,400) ur Glasgow correspondent (writing on Thursday) says 
Less exports—Wheat..........se00+- 38,300 67,100! 475,800 186,500] The week has been an active one in pig-iron cir 
” PIOUL .0+-+eseeereeees 23,300 92,600 210,800 112,600 ‘demand for Scotch and English makes bas run ch 
vi ne atiele eT ae, ae . 
Mebane <ccscceccesecees 42,214,920) 53,320,500) 58,782,420. 56,425,308 oe Ses —, s, o latter parti won lv, 
Add to this the estimated sales of! no means plentiful considering require ments, ! 
home-grown wheat .........0.se00- | 26,435,890) 29,141,400; 26,495,890, 21,331,900 | be ample in ordinary peace conditions. Firm: 


irgings. which enter now into numerous and 
are pushed for deliveries to shipbuilders, who ag 
than they have been for a lengthened period. Constru 
has been facilitated greatly by the new regulation 
obtaining for the transference of labour from one 
as the occasions arise for hurrying up on special! 
business, unless with Allied countries—and it 
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met ners 
TMUst ve 


sarily have association with war needs—is wholly at a stat 
still. Merchants, all the same, continue to name quotatios 
for shipments of 


i i 


steel—f14 5s for ship-plates, £14 2s 4d © 
£15 ss for boiler-plates, £15 for 


black sheets (which are not controlled). 
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THE WOOL TRADE. 
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Our Bradford correspondent, writing on Thursday, 54! 
The demand for tops exceeds the supply, and a further gee 
advance in prices has taken place. As regards merinos, * 
is credibly stated to have been made for 64's, and there * 
no sellers below 6s, while some firms still refuse to ae 
Crossbreds are, generally speaking, '%4d to 1d dearer, 
40's prepared at 2s 10d and 46's carded at 2s rijd. Store 
rossbreds are very limited, as the Government have a 
all on production, and are still exercising it. As Tegat’ 
yarn trade, there is some inquiry on home account, and a 
business would be good were it not for tran t dian - 
Government work keeps most crossbred <goagee stil be als 

: The seityw in alpaca, and 
ploved. There has been further activity in a 
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consumers are getting their requirements regularly. Shipments 
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tributing raw material. 
ee needs. What does come cannot be allotted to those who 
will pay most for it, but must be given out in accordance with 
the purpose for which it will be used. The manufacturers 
have been strong critics of this scheme, stating that they would 
have to take export orders before they could get raw material 
to keep their machinery going. 
they will probably be asked to apply for an amount of wool, 
estimated on what they can use during a certain period. This 


wi 


plies, tyey will have to give an account of where it has all 


securing more raw material will be very slight. 
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about 150 bales of inferiors. | 





Our Leeds correspondent writes :—Chief interest this week 

he trade has been centred in the Government plans for dis- 
The scarcity of tonnage is so great 
bat no wool can be brought to this country for non-essential 


This will not be the case, but 


ol they will promise will be made into goods for foreign 
markets, and when they have used it, and want further sup- 


ene. If they bought it presumably for export business and 
used it for other purposes, war goods excepted, their chance of 
Many of 
them are asking how such a trade as the Bradford one can be 
cctionalised into home and export business. The chief trade 
of the mills of that district is in worsted goods, such as dress 
is and coatings of most kinds, and many manufacturers do 
t know either when they book the order or when they deliver 
the goods whether they will be used for home trade or for 
export; so many merchants buy large quantities of one line, 
which they may distribute in several different markets. Of 
course, the Government intends to alter this, forbidding woo! 
for home trade purposes, and it is noteworthy that in the 
flannel trade the output for home civilian consumption from 
Apr'l 1st to the end of the year will at most be 15 per cent. of 
what it was during the last nine months of 1916. 


“moO 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


further rain has fallen in Queensland, varying considerably, 
and | am afraid that out West the floods have been great, much 
to the disadvantage of the whole country. In a communica- 
t to hand from Peak Downs, which is situated near Cler- 
mont, where in January huge floods took place, the manager 
affirms that it will take two years for that well-known station 
to assume a normal appearance. From pictures I have seen of 
the havoc the floods caused in the town of Clermont and dis- 
trict, great damage has certainly been done, the monsoonal 

ns resulting in rather serious loss of human life and stock. 
In the opinion of all Australian pastoralists, the Common- 
wealth has been visited by a larger rainfall than ever known 


before. The whole country is well supplied with both feed and 


water for the whole of the summer; in fact, many were fearing 
bush fires if two or three weeks of really warm weather ob- 
tained. 


A cable to hand last week and published by the High Com- 

ssioner for Australia, showed that a further shrinkage in the 
sheep flocks of New South Wales had occurred, and although 
the number is not serious, even the loss of 14 million sheep is 
to be regretted. It only emphasises what I have repeatedly 
* namely, that every effort should be made to increase 
the number of sheep throughout the whole of Australia, and if 
restriction could be put upon the killing of ewes, even 
Casts, 1t would be an exceedingly good thing for the whole of 
Commonwealth, and materially help to increase sheep 
stocks when feed and water are plentiful. The same thing ap- 
pies to New Zealand, and if the killing of female sheep was 
prvhibited for 12 months, it would be a real good thing in the 
interests of the Empire. 

an trade to-day is very much concerned about the priority 
scheme Which is semi-officially announced by the Government, 
Mr Theodore Taylor, M.P., the well-known Batley manufac- 
turer, has replied very effectively to the Government proposal, 
showing how futile any such scheme will be in the interests of 
the textile trade. He speaks as a practical manufacturer and 
as the head of a very large business, his remarks being the out- 
=e lifelong connection with the trade. It is quite easy 
officials to compile regulations and propound theories, but 
r) ing them out in actual mill life is very different. Is not 
i. wople trade to-day sufficiently dragooned without having 
— SF unnecessary testrictions imposed upon it? The whole 
‘de knows fully the intention of the Government, and 


tor 


. -ecorded of 228 bales of Arequipa fleece at 23 4d, in addi- | orders and under the priority scheme. I think the trade can 


well afford to make up its mind to that fact. 

The result of last Tuesday’s conference shows clearly the 
attitude of the War Office. It is considered that the trade re- 
ceived a sharp rebuff, and can expect no concession. One thing 
was made very clear, which is that the Government is going to 
do with supplies just what it pleases, and that the entire trade 
must take the conditions it imposes and make the best of the 
circumstances. It would have been as well if the goodwill of 
the trade could have been gained, but apparently that cannot 
“ so everyone must wait and see what further developments 
take piace. 


AUSTRALIAN WOOL EXPORTS. 

Messrs Dalgety and Co. received the following cablegram 
from their Melbourne branch on Monday last :—** Exports of 
wool from Australia and New Zealand from July 1, 1916, to 
January 31, 1917, were :—From Australia, 723,000 bales, show- 


ing a decrease of 341,000 bales; from New Zealand, 217,000 
bales, showing a decrease of ¢s,000 bales: total. 940,000 bales; 


period of last vear.”’ 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—March 9, 








| oi ¢é| @ | Same Period Same Period 

|o;ig 5 916, 1915, 
Descriptions, ; & Pie fy nee Ae 
ldig iia i fs Sid Bid! gj Bui s 
8/313 3/8 E388 3 3s g 
OA GA Bia AORR AORE 
American, a@ia/a;aia4 aiajiaia adiedéia 
Sea Island........ perlb.| .. om! nmi) sot 32, 35 nminom! 19 nminmi 133 
Florida ditto............ | ee | 29h) .. | SOR} «2 | SL) 17H we | we =U weCs 
OraGOULUMMiIdAGMMF GOLMGM GOLMaGmM 
DORE ie cvccecccceese 1110 1140 1176 1194 1204 1247: 7°15 751 808 447 4°77 5-49 
Brazilian, Mia MF’! Fr, G F Gd. Pne MF Fr. Ga, MF Fr. ga. 
Pernambuco, &.........) «+ 117412491299 .. | .. | 7°88 863, .. 467 5°67 ,, 
DRE 6 cccccvcvccecces o» 117412491299! .. | .. | 788 863 .. 467 5°67) ,, 
BEE cccccccceccevese e+ 116912441294 .. | .. | 783 858 .. | 467 SET) ., 
Mossoro, &......+.0+: ee! eo (116912441294 .. | .. | 783 858 .. | 467 S67! .. 
i incwddwesediess we) ee |2169.1244.1294) ..  .. | 783 8°58 .. 467 5°67 ., 
Maranham ............ »» 116912441294 .. | .. | 783 858 .. 467 567 ., 

tian. ' } } 

Brown awe oenee eeccece! ce | ee |2075, 2255 2355 246E .. 10781223 .. 6°50 7°65 
SS vant cndudereenees e+ | ee 19702115 21852275 ., 10381158 .. 615 680 
est Indian—Sealsiand .. | --| ..) 51) 32) 33)... «2. 16 we oe 12 
Peruvian—Rough ...... co | ee | oe |1825 18502000 .. | .. )1250' .. | «- (900 
Ditto Mod. Rough .... «- | -- {145016251750 .. | .. 10751150 .. 740 9-45 
Ditto Smooth ........ - 12091249 1269'1289 1309 7°93 8:38 8°73 4°92 5°57 5-92 
Ditto Sea Island...... «+ |e» 19g 22 | 24 | 25 .. 10h | 113+. 7h 8 
African, East, &c. ...... 1360 1420 1460 3520 1540 1620) 7°85 8°25 9°10 5°25 5°65 ¢: 

East Indian. GF ver Gd. F G Pne8'tn rer Gd, Fne For Gd. Pne 
Surat—Mac. G’ndSurtee .. | .. | .. 11571175 .. |) 1.) 12/790 «2: ee 5°25 
«Broach .. 1091:110911271145 .. | 7-15 7°30 760 4°40 4°55 4-85 
M. Gin’d Bhownuggar 9°35 9°53 9°71 3°89 1014 .. | 5:84 5°99 6°29 3:94 4°06 4-30 
M. Gin’d Oomra, No. 1 941 9°59 9°77 9°95 10201045 5-90 6:05 635 4°00 4°12 4:36 
M. Ginned Khandeish .. 951 9°49 967 9°92 .. | 5°72 5°87 G17 3°88 4°00 4-24 
M. Ginned Comptah .. 1054 .. 1030 .. | «| .- | .. (635 2c | oe 40 ,, 
Scinde — Bengal Ty 8°64 8°82 9°00 9°18 942 968 5-28 543573 .. .. 2. 
M, Ginned Scinde an . EK Qe " ; 
M. Ginned Bengal....} °° $12 9:30 $5 360 ve B'S SBS ee oe 
UGE ceccceccescees 1127 1145 2163) .. | oc | oe | 760 772 .. 481 493 .. 
Madras, Western ...... Te cc DE oo | oe 5 ot | ee | OE co | oe |S cc 
Coconada, Red.......... Br. 1067) 2. | cc | cc | co | GIF, oe | co 442 oe |; oe 
M. Gin’d Coconada, Red Fr. 1090 .. | .. | ee | ee | G29 22 | we oe | oe if 








The imports for the week ended March goth amounted to 
25,221 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 184,000 
bales, against 329,000 bales at the corresponding period last year. 
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Imports, Exports, Consumption, &c. 
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advances have been quite impossible. Stock lots } 
































Ce 

































































































Nave no and || —_— 
March 9. Sieiaal again been cleared at very unsatisfactory prices. 4 Petal ity 
cc . . demand has been reported in shipping -ounts 
i916. 1917. — . sti ts A little more} 
Bales Bales. Bales. ‘rade has been done in some directions in Egyp: molest 
Importe West gutieg Mar. - cove 25,221 eee “ ~ e ’ 
2 1, 1916 .. 2,214,583 sere 2,626,580 soe. + $21,797 (I.) Comparative Statement of the Cotton T 
— * 4.994 n Trade da 
Exports Week en ing Mar. 9 - cece ’ eee — . ; 
Le Aug _ ’ 263,818 sere wo coon = 121, : sa ru 
Consum tion Week endi ar. 3 cove k cove +e evious W : = 
’ From py 19l6 .. 2,489,058 soee 2,359,243 ooo 129,815 Price, 8 Veeks in 1917 " 
BtOck cccocccsccsccvcccceccccscess 925400 cece FTS9S0 ore — 162,970 t Mar. Price, Price, Price, Price, Prax 
iS, 1 Mar. 4M Port Price, the 
17 ar. + Fe » +Peb, t Feb, } 
. a e | 4 22. (bg the 
MANCHESTER, March 14. a. — “ 
ae rden. in svympath: Raw Cotton—Middli American..per |! . ae $1 
Prices in the market have tended to harden, in sympathy cree be - iP 125 aes | ie 1s om 103 hs 
sith the continued upward movement in raw cotton rates, but Bod Egyp 2°40 | 21°70 21-0 
with & nti I Yarns—32's twist ........000....,per Ib 17 17a 17 7 | ie we th 
spinn and ufacturers have experienced much difficulty = re weft seer siaay Berl 16 16} | leg eg a n * 
in securing hig ates fr buyers. <A little more inquiry - 8 twist (Egyptian) ....per 36h) i) YF 
has bet é lin some qui rs, but most of the offers have tp. Seneae 116 yds, 16 by 16, 32’s and sa na 2 : t. d 3 d s4 : 
been altogether t Naturally, there has been much dis- | §2-in. shirtings, 76 yds, 19 by 19, 32's and “ 623 6 34 lin 
sini with reg Indian import duties question. Mis eee ooo we 7 88 5 BM 3 2 3n-. be 
; gag Pe ypees ae ang eo Rg 38-in. ditto, 38 yds, 18 by 16, Wibs...::: 3.5 13 413 313 3.13 3433 
Ae a aq mm fight gocds tor INGia, OULl | 39in. ditto, 374 yds. 16 by 15. 8} Ibe . a Suz éiicsien: R 
tan tracted very little attenti The busi a ———— oil 8 
nes g (hina has shown a tendency to fall « ff. Some (11.) Compared with Previous Years. al 
spt h: wen put through for certain of the w 
Ne tl] Some inufacturers during recent week + i 
‘ . Price ae 
ha g st but this sort of thing cannot go on ‘Mar. Corresponding Dates in ot 
f eparations are now being made to st 15 . 
, ‘ : . 7 1916. 1915. 1914, " 
\ ims | been dull of sale, and adequate 1917. " 1913. 19a 
d a d d d ws 
a 1 Raw Cotton—Middling American..perlb 1215 7:82 530 709 687 6m 
— _Goodiair brown Egyptn..per!b 23:10 11°31 730 865 979 ain 
TOTAL FUNDS £21 111 666 Yarns—32's twist ................perib 174 128 Te er Wa % 
a yf TT,00U, _ 0's welt aprttesetseeees -per lb 164 it 7h «9 =e 
- — 60's twist (Egyptian) ....perlb 36 203 «133 «Gt oh 
‘ROYAL Annual Premium Income £7,476,787. S2in, Printers, 116 yds,16by6, S2'sand sd sd sd sa ed es 
ceanddennsshebunehaaiintn 2310 18 6 14 916 917 TN h 
INSURANCE/ alt CLASSES OF INSURANCE. woth, shiriings, 78 yd iby 1S, Means) | ig ois ae tus aus . 
eee eee Cee eee eee eee eee é i 5 15 7) 
\Company/ 38-in, ditto, 38 yds, 18 by 16,10 ibs...... 13.5 10080 Sil 3 23S a 
Loser : ] 7 <¢ z 
— oma?’ ~=—s LIVERPOOL «& ~=LONDON. 39-in. ditto, 374 yds, 16 by 15, 8 lbs... 11 8 9 0 G1l 79 83 43 4 
t 
sins prerene eae Seeene aciaeeacaeiceeenoceanee * European War. + Nominal quotations. ‘ 
RP ESSA EA SE TEED —————— h 
Commercial Times.—Weekip Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, U 
LONDON, Faipayr. DRUGEs— s d «0 @ JUTE— £« £ s PROVISIV a TS spf.al duty life! 
ABROWROOT-perlb s ds d Alocs, tne RI. Lop. ows 96 45 0 60 0 Ooir yarn, good totus 22.0 28 0 A ae el dull ee ee ote tue | 
St. Vincent,com.tofn. 2 24 0 44 | Oape,¢ - 33 @ 41 0° Common to fair....1219 20 Australian ........ 2¢c 00 bd. 30 to 360.P. 7 6 1) 1 ‘ 
_ eee 00 0 b& ~ 75 8 80 0 SEED otensseens 00 00 Fine marks 8043 
era ..per ib ° : . 4 oe > eded pick oenmerien se x : . 3 Pemarene, poet 5 : 0 ae 
Anib qv. ws ee ne ee o. ee netral coon OLR O25 creameries 6 ¥ proo : 1 
ne acts _ onmnphor = 56 3 90 Westindian ...... 0 a 012 Argentine.......... 190 ¢ 0) BL, and Macritias $0 ¢§ 
per cwt. -- 87 8 88 0 oma, Ceylon . . aon pare srevereseceee O15) 0 164 Normandy ........ 0 0 : : Havana . 1% 24 
Superior ... 6 90 ¢ Qantharides . perib 00 0 0 aD smesssancoe O15 0 1% Danish . ean 2 2 Brandy, daty lS id per proof gal r 
Grenada. oo 73 0 81 0 Qastor-of 94 0 5 DNTND conccesescce O15 0 14% Brittny, rolis, da. ib 26 0 0 G'No.Vnt. In bhds. 7 , 
Oegion, piantation .. 75 9 93 0 9am een eo Drysalted Oape 0 11 © 204 Bacon, sngd. — panes 2 2. 0 0 1913........ per gallon 2 5 o) # 
@ayaqail............8 0 9.9 seconds per ewt 1087100 mndagascar ........ 0 7) 013, Comtinental........136 2180 9 196... On 0) $8 
Bahia. fair io Bue .... 79 0 & 0 ay i Central American... €¢ 8 01 BD seveseeee-338 2 0 i Giseseeses " y 0} 3s 
polibanam, drope .. 42 0 £0 0 Buflaloes,Bingapore.. 0 8 0 9f American ..........128 0136 0 196........ . Ort | 
tpesacaanba ........ 578 G12 Romane ...-...-.. 0 44 G36) Hama irlah 0.00. ie 22 0) ieee... rm 1) 3 | 
—_—) 4 c rt tm gape ar ae en ree Te eee ee eee sane eeee SS VY ABO. we ween ie 
CORR aE SE oo Mb Obits ob Fok 2 see ie se aad 33 Sigcemticigece 4 tt) 
Do good to fine... 102 0105 0 ‘ 75 36 On Se nand over. 0 4 010 Lard— Irish biadders. 140 n) : al Ey Ex. prt 22 08 | 
Costa Rica,ord.tomid 26 0 93 0  PepperminuH@H 13 0 14 0 ae IDS... eee eee 0 9 0 20 san pals ....14 3 . : alt spirite, duty pd. 0 0 3! 
Good to fine....... 105 6115 0 Bhbrb.Ohioafrtofin 0 9 2 0 WE nccccccecsee 0 8 IO og Pork—ver 8 foe eecese 7 1¢ . § - P. 
Sentral American, 66. HOPS, English 26100 7/20 Beef—Chilled, per 8 lb 7 6 8HELLS—*M_.-o- ber cw . 
ord. tomid.......75 0 £6 0 DYE STUFFS, ac F , cam cik Scotecb. 8 6 810 Manila, boid. £1208 Iblis 
Mid. to fine ........ 8 ¢o 9) 9 Galls, China. per ewt: 2 ¢ = orelgn £03 6160 Coeese—Dutch frmrsl48 d 0 06 M viieae at 
Golumbian, ordinary. 6 @ 7! 9 Tarmeric, Bengal .. 45 3 47 6 INDIA-RUBBER—!b— Canadian ... --162 9 ¢ ; yn ee Be 
Do ed. ordtolowmd 73 6 8! 0 Madras, finger "45 3 47 6 Para. fine, bard, spot 3 2 0 0 vecece +o 0 0 Ausiraiian : 
Do mid. to fine .... 5 9 95 0 Gambier, block °7.°.. 67 6 75 0 Plantation crepe .... 3 3 0 9 ky ay a ; 4 4 ue ; 
Catch, ord. to _ ae no a TALEB.. ..... 1) oT 
= INDIGO—per ib— Seaneestees «2. -00ce > 8 . 4 ot \SUGAR—per cwt. draty 140 Gd 
CUEROALS— / ta, loaf f cent. polarisation. 
Acid, cltrie....perid. 3 ¢ 3 5 DYEWOODS— & s & # Bengal, good red Vio- Ezae—per 120~Dutch.. 18 0 20 0 Bett. W India, eyrope Fe 
areal 0 2 0 4 ee perton10 0 0 0 et to Gne ........ 120 13 9) English ....... eoeee 18 O 23 D' Crystallised ais ae 6454 
Oxalic, net . 17 18 a ~~3 Jamaica...... oe ee eee 1) § HS) American... @ 9 0 G Java, spot.....-...-.. “Ho 
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THE SILK TRADE. 





Messrs Chabriéres, Morel, and Co., of Lyons, report under 
a " March 7th :—For some time after our advices of Feb 


vary 7th the limitation of the export of raw silk to Switzer- | 


land. aggravated by delays in railway traffic, due to severe 
frosts, kept business within a very narrow compass. ‘Towards 
the end of the month buyers reappeared on the market to cover 
their more pressing wants, But such better dispositions were 
afterwards quenched by the decrees prohibiting the import of 
silk goods into the United Kingdom. It is, however, to be 


hoped that some amendments will be introduced for lessening | 


the grave consequences of this measure. European sorts have 
been particularly affected by the fluctuations of the Italian 
xchange between 122 and 135 lire for toof, and show a de- 
line of about 4f for spot silk and a greater one for silk to be de 
livered. As regards Asiatic silks, Shanghai steam filatures have 
been decidedly neglected throughout the month, and are weak. 
Rereels and Tussahs have gained some ground. Cantons, being 
comparatively cheap, enjoyed lately more favour. Japans were 
also in better demand after the torpedoing of the s.s. ** Athos,” 
which reduced the available supply ; nevertheless, prices of this 
description close 2f to 3f lower, owing to the German-American 
conflict having depressed the Yokohama market. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 


Alterations at Bermondsey hide market on Thursday wer 
hardly worth mention; all the usual classes of ox and cow hides 
showed no alteration, but horse hides again feil by 1s 


Cac h 
all round. 


Wool skins showed very little alteration, although 
a few classes showed trifling advances. Chicago cables state 
the market is quiet, with quotations still nominal, although 
bo-lb packer hides are scheduled at 3o0c. 

however, 


} 
‘ 


It is well understood. 
that less money has been taken for recent parcels, end 
} to 1 cent decline has been registered on some classes. 
Trading in foreign hides is still unsettled, and tanners seem 
unwilling to contract ahead at presenti rates. 
have, however, been bought on Government a 
River late, whilst big blocks of hides have also 
on account of the French Government. 

{rade in leather is quiet, for the simple reason there is little 
to offer outside Government requirements; inspectors have 
again been to Bermondsey commandeering stock, and unless th 
embargo on imported leather is lifted, it is difficult to see how 
civilian requirements are to be met in the near future. 

f all kinds of sole leather are advancing, and a good deal 
of speculation is rampant in connection with imported leathe: 
by holders of stock. Another official communiqué has again 
mes issued in regard to prices which may be charged {or split 
hides and the dressed leather therefrom. Upper leathers are 
carce and dear ; box calf and glacé kid are steadily advanc- 


1? 


ing, and supplies are short Curriers are busy turning out 
Tritis¢ ee | nad * . . . 

tary leathers from India kips, but the shortage of labour 
is still very acute. 
Boot manufacturers refuse to take civilian orders almost at 


: y price, as they are so full of Army work. 
lave of } 


Large parcels 
count in the 


Large deliveries 











| while a good demand again prevailed. 


tainty about the future, a small steady trade still continues to 
take place. Prices were nominal for near parcels afloat, with 
i little more offering for shipment. At to-day’s auction of 142 
tons of better coloured tallow and 122 tons of inferior kinds 
offered, <8 of the former and 111 of the latter were sold, at 
previous rates. 








POREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and PublicSales see ‘‘ Postscript. '’ 
Mincing Lane, Friday, March 16. 

SUGAR.—There was no alteration in values during the week, 

Cuban receipts for the six 


| principal ports last week amount to 108,830 tons, while unsettled 





changed kands | 


| moderate scale. 
| again moved upwards. 


weather is reported. 


COFFEE.—Spot market exhibited a steady tone. At public sale 
fair supplies were submitted, and experienced generally good com- 
petition, rates being steady. East India, Coorg, bold, 107s to 117s 
Costa Rica, good bold, r10s 6d. Unwashed Dumont, bold, 70s 6d. 
Future delivery market presented quite a nominal state of affairs. 

COCOA.—!n auction 13,230 bags were brought forward, 11,964 
bags consisting of Colonial kinds, of which 7,530 bags were 


| Grenada. Fair competition existed, and values showed no material 
| change, with Cameroon tending firmer. 


Trinidad, good, sold, 
87s to 88s. Grenada, good to fine, 79s to 81s. Cameroon, fine, 
8os to 8os 6d. 

TEA.—No auctions were held this week. 

SPICE —-Pepper quietly supported, but values ruled firm. 
Black Singapore, February-April shipment, sold, 113d ; Muntok 
ditto, 1s 14d,c.f. and i. Of cloves, fair Zanzibar, on spot, done, 
814d. Tapioca firmly held, but in quiet request. 

RICE.— Market presented a steady tone, dealings being on a 
Beans and peas in good demand, and prices 
Rangoon beans, spot, sold, £68 to £72. 
Daifuku ditto at 68. Madagascar butter beans, f.a.q., spot, done, 
£85, and all whites at £86. Japanese peas, spot, at £59 10s to f6r. 

HEMP.—Manila parcels firm and reservedly offered, which 
tended to check business. Medium, December-February, sold, 
£79; coarse, January-March, at £78 10s; and Daet, coarse brown, 
February-April, at £71. 

SHELLAC firmer, though somewhat irregular. Fair T.N., 
orange, on spot, done, 189s to 191s. Of futures, T.N., May 
delivery, seld, 188s to 193s and 190s 6d, August at 196s. 

RUBBER.—A general tone of quietness prevailed in this market, 
though prices were kept at a fairly steady level. Plantation crepe, 
spot, sold, 3s 3d to 3s 24d. Smoked ribbed sheet, spot, at 3s 24d 


| to 3s 3d and 3s 23d; and fine hard Para, spot, 3s 24d 


Prices | 


COPRA.—Market quiet, but quotations generally steady 

TALLOW.—In auction, 759 casks were offered, and 650 sold at 
unchanged rates. Market letter unaltered. 

TURPENTINE.—Deliveries week ending March roth: 
can, 1,442 barrels, against 1,557 barrels last year; 
Spanish, 221 barrels, against 


Ameri- 
French and 
419 barrels; landing, American, 
10,418 barrels, against nil ; French, nil, against nil; afloat, nil 
American, against 5,500; stock, 37,349 barrels American, against 
26,716 barrels; French and Spanish, 5.493 barrels, against 8,808 
barrels. 


LONDON CATTLE MARKET.—Marcn 15. 


: | British Animals. Per 8 lbs sinking the offal. 
, ae been made of military boots, but contractors ale | . ae ea 2 : 
being hard press fo es fo i i | Inferior beef....... ‘Sienmagiaaita eS 
Pressed for boots for the Allies. | dian... -...cccccccee ©  EMEEIEIEEED vcnntehansevercess. | «- 
| Prime beef.......csssesees veces 10 4} Middling Iamb.....ccecececeeees +s 
| Inferior mutton ...... ccccccccee 8 4} Prime JamD ..ccccccccccecccccce ‘ 
| Middling mutton ......ecceceee 9 8 
TALLOW. | LONDON POTATO MARKET.—Maxcu 15. 
Ml Per Ton. Per Ton. 
essrs Colchesters and Woolner write as follows on March | £s/. &s 
14th regardir nig allow :-—7T ae anes ae mS - gains Essex King Edwards .......... ll 0 OD. a cdcnevcccsciessscicsees ll 0 
ietiiatl ing tallow :—The tallow market has shown 10 | pincoin King Edwards ........ 11 0j| Blacklands........ rae: 
material change during the week. In spite of some uncer- | Lincoln Queens .........++++- ll O 





CITY OF CAPE TOWN FOUR PER CITY OF CAPE TOWN FIVE PER 


KIMBERLEY BOROUGH COUNCIL 
ELECTRIC LIGHTING FOUR PER 


CENT. MUNICIPAL LOAN OF CENT. MUNICIPAL LOAN OF 
£1 ry 8,050, £150,000. 


a 


Notice is hereby given that, in accordance with | 


DEBENTURES which the above Loan was raised, 

JRAWN by lot for pa 

aed yment at par, and that the 

ald Dee be PAID on the Ist July next upon the 
ebentures and all interest Coupons not then 


S amounting to £3,000 were this day | 


due being left at the Standard Bank of South | 


Africa, Limited, 10 Clement’ 
» Aull ’ ent’s lane, Lombard street, 
Te Dee ate’ clear days for examination. 
e ill ce : : 
after the Ist July. — will cease to bear interest 


Numbers 
tures :~— 


and particulars of the Drawn Deben- 
564 
1 Debenture of £1,000 


£1,000 
3D 357 370 
ebentures of £500 each 


743 +t uaee™ es -- 1,500 
Ld Debentures of £100 each - és - : 500 
£3,000 
~ emnemenot 
For the Standard Bank of South Africa, Limited, 


FRANC 
London, 15th MRANCIS SHIPTON, Manager. 


Present.—_ARTHUR i 
(firm D CARRICK, Notary Public, 
Nicholas lene aentge Co.), 2 Nicholas passage, 


ms Debentures, amounting together to 





| Standard Bank of South Africa, 


SECOND ISSUE, £100,000. 

Notice is hereby given that, in accordance with 
the conditions on which the above Loan was raised, 
BONDS amounting to £1,000 were thisday DRAWN 
by lot for payment at par, and that the same will be 
PAID on the lst of July next at the office of the 
Juimited, 10 


| Clement’s lane, Lombard street, London, B.C. 4, 


upon the said Bonds and all interest Coupons not 
then due being left three clear days for examl- 


| nation. 





The drawn Bonds will cease to bear interest after 
the lst day of July, 1917. 
Numbers and particulars of the Drawn Bonds: 
44 103 174 200 240 


5 Bonds of £100 each, amounting to........ £500 
1 Bond of £500 ...... eanteues eee .. 500 
6 Bonds, amounting to ..........++-- . £1,000 | 


— 
For the Standard Bank of South Africa, Limited, | 
FR 


ANCIS SHIPTON, Manager. 
London, 15th March, 1917. B 
Present.—ARTHUR CARRICK, Notary Public 
(firm Duff, Watts & Co.), 2 Nicholas passage, 
Nicholas lane, E.C. 4. 


| 


| 
‘ 


CENT. LOAN OF 1899. 


ANNUAL 


KIGHTH DRAWING. 


Notice is hereby given that in terms of the 
Kimberley Borough Council Electric Lighting and 
Power Act, 1898, the undermentioned DEBEN- 
TURES were DRAWN 23rd January, 1917, at 
Kimberley for redemption 30th March, 1917. 


Nos. 3, 36, 60, 71, 72, 82, 95, 106, 110, 119, 182, 
184, 189, 


13 Debentures of £10) each £1,300 
Nos. 18, 24, 25, 29, 46, 77, 94, 
7 Debentures of £50 each = 350 
£1,650 
ae 


Debentures must be lodged three clear days for 
examination on or after the 27th March with 
the Standard Bank of South Africa, Limited, 
10 Clements lane, London, E.C. 4. 


For the Standard Bank of South Africa, Limited, 
FRANCIS SHIPTON, Manager. 
London, 16th March, 1917. 
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Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL ....$1,000,000. 
SURPLUS.... $500,000. 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Secuities. Cable Transfers made. 
Loxpox BankERs—The London City and Midland 

Bank (Limited). 


STANDARD BANK 
0 SOUTH AFRIGA‘. 


Bankers TO THE GOVERNMENT OF THE UNION OF 
Sovru Arrica in CAPE PROVINCE ; TO THB IMPERIAL 
GovERNMENT IN SovutTH AFRICA; AND TO THE AD- 








MINISTRATION OF RHODESIA. 
Subscribed Capital ... £6,194,100 
Paid-up Capital ... Pe 21,548,525 
Reserve Fund... ... #2,000,000 
Uncalled Capital -.. £4,645,575 

28,194,100 


Boarp oF Directors: 
W. R. Arnsvutunot, Ese. Horace Peer, Esa. 
Sir D. M. Barspocer,| WittiamM Smart, Esq. 
K.C.8.1., K.C.M.G. Rt. Hon. Lorp 
Roser E. Dickinson, Esa. SypFENHaM, G.C.8.L1., 
James FArRBAIRN Funuay, G.C.M.G., G.C.L.E. 
Esg., C.38.1, H. L. M. Tritton, Esa. 
’ HEAD OFFICE: 
10 Clements lane, Lombard st., London, E..C. 4 
New York Agency: 55 Wall street. 





OVER 250 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA, 

EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
Fast Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro- 
tectorate, and the Belgian Congo, and with the 
Bank’s Agencies in New York and elsewhere. 


} CURRENT ACCOUNTS are opened on the usual 


terms. 
DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 
BILLS NEGOTIATED and COLLECTED. 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 
THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 
COMMERCIAL LETTERS OF CREDIT issued. 


j PURCHASE and SALE of Stocks and Shares 


} Sittver RESERVE 


orn 
SIVIDENDS, ANNUITIES, etc., received 
PXECUTOR and TRUSTEE Business undertaken. 
ine officers of the Bank are bound not to disclose 
the transactions of any of its customers. 
FRANCIS SHIPTON, London Manager, 


BANK OF NEW SOUTH WALES 


: stablished 1817. 
onpoN OrFice—29 Threadneedle-street, E.C. 


Paid-up Capital, 
Reserve Fund... ----sece scree BIE OO 


Reserve Liability of Proprietors 





— £10,135,640 
a ~ 7 Office issues Drafts on Demand on 
Seslant —e and Branches in Australia, New 
Pa . » +asmania, Fiji and Papua, and on its Cor- 
story ents in Tasmania. Makes Mail and Cable 
— ers. Negotiates and Collects Bills of Ex- 
which man euives deposits for fixed Periods on terms 
pt ay be known on application ; and conducts 
¥ ¢escription of Australasian banking business. 
DAVID GEORGE, Manager. 


HONG KONG AND SHA 
NGHAI 
om CORPORATION. 
AL ALL 
STERLING eneene iii in - on 
London at exchange of 2s 
Per $= £1,500,000 .. «+ $15,000,000 
++ $18,000,000 $33,000,000 


} Reseeve Liasiniry or PROPRIETORS .. $15,000,000 















Head Office—Hone Kone. 
Oat Meneger—U. J. STaBs. 

CHES and AGENCIES: 
ne. Bangkok, Batavia, Bomba "Calcutta, Can- 
where ye Foochow, Hankow, arbin, Hongkew 
4i), Ipoh, Johore, Kobe (Hiogo), Kuala 
enh pa London, L ons, Malacca, Manila, Naga- 
pe York, Peking, Penang, Rangoon, Saigon, 
Tienta; ~ sco, Shanghai, Singapore, Sourabaya, 

— ae singtao, Yioilo, Yokohama. 
William MMITTER :—Henry Keswick, Esq., M.P.; 


Gair Rathbo: . 
.; A. M. Townsend, tenet? 2° > M- Gmith, 


MANAGERS : 
Siz CHaries Apps. or wn Cc. JonEs. 
Gol Manager, Jona MacLeanan. 
9 GRACECHURCH STREET, LONDON, E.C. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 
RESERVE FUND 


ent cee 


Paid-up, 21,000,000, 


Uncalled, £4,000,000. 


&700,000. 


— 





HEAD OFFICE—Epzmevres. 


J. 8. COCKBURN, General Manager, 


GEORGE A. HUNTER, Secretary. 





LONDON OFFICE—37, Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


DUGALD SMITH, Assistant Manager 








NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 
and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C. 
BRANCHES: 


Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa } Briti 
Karachi Mandalay Nairobi ritish 
Cawnpore Adenand Nakura Pranre 
Lahore Aden Point Kisumu } “'"°® 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja } 
Dar-es-salaam, } Occupied Territory, German East 
Tanga, j Africa. 
SUBSCRIBED CAPITAL .........0++ £2,000,000 
PAMMED GANGA. occ ccsccvcccecés £1,000,000 
a eee £1,200,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking businese. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


BRITISH COMMERCIAL BANK 


Authorised Capital “A --@ £1,000,000 
Paid-up Capital .. “ ee £500,000 


Head Office, 43 COLEMAN STREET, E.C. 


Branch at Calcutta. 

Correspondents in Russia, United States, and in 
all European countries. 

Current Accounts are opened on usual terms 
and Deposits received for fixed periods at rates 
which may be ascertained on application. 

SHIPPING AND CoMMERCIAL CREDITS are opened. 
Advances against merchandise and approved 
securities, Bills negotiated and collected, Tele- 
graphic Remittances to all parts of the world. 

The Bank is especially organised for the develop- 
ment of trade, and every description of British and 
Foreign Banking business transacted. 

G. H. BUTTERFIELD, Manager. 

Tele. No.—London Wall 3154/5. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, £.C. 


Subscribed Capital ..........--++-- £1,078,875 O 0 
Paid-up Capital .........----e+eeee 539,437 10 0 
Further Liability of Proprietors.... 539,437 10 0 
Reserve Fund .......-+-+eeeeeseeees 450,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns threughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 


THE RUSSIAN GOMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 


Capital Paid up - 
1,046,960 


Reserve Fund - - 
Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 








London Offices : 
24-28 Lombard street, E.C. 


¥. C. B. JONES, Acting Manager. 





UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. ns $5,000,000 
Rest and Undivided Profits $3,600,000 

Total Assets, over 2100,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received for fixed periods at favourable 
rates, which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C. 
26 HAYMARKET, 8.W. 
New York Agency: 49 WALL STREBFT. 


FORT DEARBORN 
NATIONAL BANK, 


CHICAGO 
Capital and Surplus $3,000,000 


Documentary Collections requiring supervision of 
the merchandise given specialattention. Delivery 
against partial payments undertaken—terms on 
application. Reading and Writing Room for 
Travellers, whose mail may te addressed in our 
care. A cordial invitation extended to Importers, 
Exporters and Bankers passing through Chicago 
to visit this Institution. Information cheerfully 
furnished them on commercial! matters, and when 
requested, visitors will gladly be directed to Deal- 
ers and Manufacturers interested in their res- 
pective lines, 

Cable Address: DEANATBANK. Cables subject to censorship 
should be addressed “‘Dearborn Bank, Chicago.’’ 
LONDON AGENTS, Lloyds Bank, Ltd. 

WM. A. TILDEN, President, 

HARRY LAWTON, Manager Foreign Department 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810, 


Capital (fully paid) ...........---$6,000,000 
Surplus and Undivided Profits ..$9,000,000 
This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited. 
Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, etc., 
and makes collections on all parts of the world, 
London } London Joint Stock Bank, Ltd., 
Bankers London City and Midland Bank, Ltd. 


THE EASTERN BANK, 
LIMITED. 


(Bankers to Government of India in Mesopotamia.) 


Head Office : 

4 CROSBY SQUARE, LONDON, E.C. 
Subscribed Capital .. .. £1,500,000 
Called Up a - aca .. £600,000 
Reserve Fund.. +n on oe £55,000 
Reserve Liability of Shareholders £900,000 


BOARD OF DIRECTORS. 


The Right Hon. Lord Balfour of Burleigh, K.T. 
(Chairman). 


Sir Edward Sassoon, Bart. 

J.C. Georges Bouillat, Esq. J. 8. Haskell, Esq. 

G. Bromley-Martin, Esq. J. Leigh Wood, Esq. 
Emile Francqui, Esq. C.M.G. 


Branches : 
BOMBAY, CALCUTTA, BAGDAD, BASRA, AMARA. 


Deposits are received for 1, 2, or 3 years at 5 per 
cent. per annum, and on current accounts. 
Interest is allowed at 2 per cent. , od annum on the 
minimum fhonthly balances. 
F. H. SUTTON, Manager. 
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Banks, &r.—Continued. 





THE 
Moscow DISCOUNT BANK. 


Branches at ANDISHAN, BUCHARA, KOKAND, 
NAMANGAN, SAMARKAND and TULA. 


Balance per 3lst Dec., 1916/15th Jan., 1917. 


ASSETS. Rbls. cpks. 
Cash and at Banks.........--++-+++ 4,678,066 91 
Bille discounted ...........--+++++5> 69,551,737 li 
Advances on Securities.........----- 29,292,102 68 
Stocks bearing interest..........--+- 18,574, X07 12 
Foreign Bills. ......-.-+++eeeeeeeeee® . —— = 
ns A eee 
a ee | cenendeuanenees 3,492,754 C5 
Sundry Debtors..........---- 5,494 48 
Rea! Estate and Furniture .......... 1 263,901 20 
Protested Bills for 1916..........++++ 35,537 — 


1,122,411 18 


J nses and Tax .. 
Expenses and Ta 1'471,620 91 


Bills for collection ..... 
Participation in the Syndicate forne- + 
gotiating the Government Loan .. 47,119,775 


Rbis. 190,266,970 3 
LIABILITIES. 


Rbis. epks. 
Capita! paid up ........-..-eeeeeeeee 6,000,000 — 
Reserve Fund ....ccccccccccsesccces 2,634,651 56 
Demeshte ...cccccccccescccccsccsseces 119,358,300 82 


Bills rediscounted .........2..-++s0> 945,094 97 
Current Accounts, Lori ............ 36,550,960 38 


- a BE sadsansene 6,935,662 78 
OOP ee 3,258,849 42 
Bundry Creditors § ..cccccccccvcccses 4,758,609 53 
Interest on Deposits ..........+-+- 4,485,015 44 
Interest and Commission for 1916.... 3,148,859 50 

a - 1917.... 1,622,558 40 
Receipts on sums written off ........ 136,113 01 
SEE BPE wovcnsesecessonesscese 432.294 53 





Rbis. 190,266,970 54 


THE 
YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTERED IN JAPAN.) 
EsTABLISHED 1880. 


Subscribed Capital .. 
Paid-up Capital.. ~~ 








Reserve Fund .. oa ae 





Head Office YOKOHAMA, 


Branches and Agencies at— 


Antung-Hsien Liao-Yang Shanghai 
Bombay Los Angeles Singapore 
Ca@fcutta Lyons Sydney 
Chang-chun Nagasaki Tiehling 
Dairen (Dalny) Newchwang Tientsin 
Fengtien (Mukden) New York Tokyo 
Hankow Osaka Tsinanfu 
Harbin Pekin Tsingtau 
Honolulu Ryojun 

Hong-Kong (Port Arthur) 

Kobe San Francisco 


The Bank buys and receives for collection Bills 

of Exchange, issues drafts and Telegraphic Trans- 

fers and Letters of Credit on above places and 

elsewhere, and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. '. 

London Office: 7 Bishopsgate, E.C. 
K, TATSUMI, Manager. 


Ernesto] ORNQUIST «Co. 


LIMITADA, 
BUENOS AIRES. 


Established 1830. 











Oldest Business Establishment in 
the River Plate. 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 








AKTIEBOLAGET. 
Head Office > ‘ MALMO. 


299,329 Savings Bank depositors 


Yen 48,000 000 
30,000,000 
20,800,000 


COMMONWEALTH 
BANK OF AUSTRALIA. 


GUARANTEED AUSTRALIAN 
BY THE GOVERNMENT. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 


South Australia, the Government of Tasmania. 


2,700 Savings Bank Branches and Agencies at Post 


Offices in Australia. On September 30th, 1916: 


had balances ce “ft £10,017,701 
Genera! Bank Balances .. 33,843,161 
Other Items .. - _ 1,036,986 
&44,897,848 


London Office: 36-41, NEW BROAD 81., 5.C. 


Cc. A. B. CAMPION, Manager. 
THE ANGLU-EGYPITIAN BANK LID. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND £690,000 


BRANCHES—Alerandria, Cairo, Beni-Souef, Man- 
ig, Khartoum, 


sourah, Port Said, Tantah, Zagazig, 

Malta, Gibraltar. 

BANKERS—The Bank of En , the London 
Joint Stock . 


The Bank transacts every description of 

business in Egypt, grants Letters of Credit, 
affords facilities to travellers proceeding to 

and elsewhere. . 

Deposits received for one year at 5 per cent. per 
annum. 

On current accounts Interest at the rate of 2 
r cent. per annum allowed on minimum monthly 
Jances, provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard street, E.C. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000, 








DOOD CENOE sccccccsccesscenns £500,000 
EE ts chaaunaxtaakaniamn 510,000 
£1,010,000 
Uncalled Capital.................. 125,000 
Reserve Liability of Shareholders 625,000 
£1,760,000 

LONDON OF FICE—1l LEADENHALL ST. E.C. 


Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 

PeRCY ARNOLD, Manager. 


BANK OF MONTREAL 


Capital Paid up, 
$16,000,000.” 


———__| 


lished in 18]7, 
$16,000,000.” Reserre 
Undivided Profits, $1.44 ot 
Board of Directors. 
Sir Vincent Meredith, Bart., President, 





C. B. Gordon, Esq., Vice-Presia | 
R. B. Angus, Esq. \H.R —~_ p _ 
ites tian, CER Herr Ne | I 
' Sir W 
F. B. Greenshields, Fea, c,h yit™ Macdonald | 


Lor 


en - ay oa Manager : 5 
ranches and Agencies througho , 4 e 
Newfoundland; also at coy “Week. Canada a | 
Spokane in the United States. ; Y 

London Office: 47 Threadneedle st. Ec. — - 


an 
Sir 


Financial Agents of the G a 
the Dominion of Canada." & 
The Bank undertakes Monetary Business with a) 
Allied and Neutral Countries, and with its numeron 
Branches offers exceptional facilities for the trans 


act 


Newfoundland, and the United States. a 


Pa 


Reserve Fund and Undivided Profits 
Reserve Liability of Proprietors. . 
REMITTANCES made by Caste. 
Drarts, Lerrens oy Crepit, and Cincriar Noms 
issued upon Branches and Agents. 


LONDON BANK 
7l ula B 


Subscribed Capital .. 


. Cc. R.H 
d Shavughnessy,K.C.V.0. p. Forbes Angus fig 


Harold Ken 
HEAD OFFICE: MONTREA DS 
General Manager : 
Sir Frederick Williams-Taplor, LL.D. 


A. D. Braithwaite. | 





Chicago and | 


a 8 Waterloo Place, Pai! Mal). S.W.1 
London Committee ini 

Thomas Skinner, Bart. A. Macnider, E ie 
Manager, George Cyril Cassels. % = 


ion of a genera! Banking business in Canada, 


OF AUSTRALIA, LTD, 

road street, F.C. 
£1,276,747 10 

id-up Capital ° , 669,670 0 : 

354,791 § 3 - 

606,962 10 0 = 


2° 


Bits on Australasia NeGorimTep or sent for 
Collection. 

Deposits Receivep for periods and atrateswhich =| 
may be ascertained on application, and Banking ¥ 


Husiness of every 
Australia. 


BANKAKTIEBOLAGET SODRA 


Current Accounts are opened 
Deposits received. Bills collected all over Scand 
navia. Mail and Telegraphic Remittances made. 


description conducted with a 


SVERIGE. 


Head Office - HELSINGBORG (Sweden. 
Branches: Stockholm, Gothenburg, Malmé, 
Bords, and in 44 other places in Sweden. 
Capital fully paid .. .. Kr. 30,000 000 
Reserves about ; .. Kr. 15,600,000 
Telegraphic Address: “ Sydsverize. 
Every description of Banking business transacted. 
on usual terms 





21 





RUSSIAN-DUTCH BANK 


(RUSSO-GOLLANDSKI BANK), 
NEWSKI PROSPEKT, PETROGRAD. 


S YDSVENSKA KREDIT 


Branches: Stockholm, Gothenburg, and in 57 


Paid-up Capital : 
Reserve Fund : 


( redits, 


Telegraphic Address :—*‘PETRODAM.” 


The Bank Finances Exports and Imports, is prepared to open Ré mbu ; 
buys and collects Bills, furnishes information on commercial matters, 4° 
is especially organised for the development of Trade with Russia. 

EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED 
THE HANDLING OF COLONIAL PRODUCTS A SPECIALITY. 


Interest on Current Account allowed at 4 per cent. per annum. 


NN —————————— 
Tg | 


: : Rs. 10,000,000 
1,000,000 





rsement 








Head Office - 
London Office - - 
Manager—E. CONSOLO, 


Paid-up Capita! 











other places in Sweden, 





Capital Kr. 20,000,000, 
Reserve Funds Kr. 7,250,000. 


Telegraphic Address: “Sydbanken” 











The Bank is keenly i : 
EXCHANGE susine v intergsted in FOREIGN 


Aviona, 4c, 


BANCA COMME 


RCIALE 


. , ICCOLI. 
Sub-Managers—G. COSTA, R. B. HANDLEY, G. zUCCO | 
West Exp Acenxcy axp Lonpon Orrics or THE Iratian StaTE Raiwars: 
12 Waterloo Place, Regent Street, 8.W. 


£6,240,000 
Branches in Italy: Ancona, Bari, Bologna, Cagliari, Catania, Florence, G 
Messina, Naples, Palermo, Perugia, Pisa, Rome, Sassari, Savona, Syracuse, Turin, 
and in all other important commercial centres. 
CORRESPONDENTS TO THE ITALIAN TREASURY. 


Acrwts 1x Lonpon for Banque Francaise et Italienne pour |’ Amérique 
Aires, Rio de Janeiro, San Busia tanben, ane and Societa Commerciale d 


Agents and Correspondents in all parts of the World. 


ITALIANA. | 


- MILAN. 
41 OLD BROAD STREET, EC 


£2,352,477 | | 
enos, Leghor | | 
Venice, Veron | | 


du Sud, Boens® 
‘Oriente, Milan, Tripoll 








Every description of Banking business transacted -_ 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN 8" 

















ee 





